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1 Updated 11-12Wis. Stats. TRUST FUNDS AND THEIR MANAGEMENT 25.14

CHAPTER 25
TRUST FUNDS AND THEIR MANAGEMENT

25.01  Definition. 25.463 Agricultural producer security fund.
25.14  Stateinvestment fund. 25.465 Agrichemical management fund.
25.15 Board; purpose and standard of responsibility 25.466 Working lands fund.
25.156 Powers and duties of members of the board. 25.468 Agricultural chemical cleanup fund.
25.16  Executive director 25.469 Nuclear waste escrow fund.
25.165 Internal auditar 25.47  Petroleum inspection fund.
25.167 Chief investment dicer. 25.48  Dry cleaner environmental response fund.
25.17  Powers and duties of board. 25.49  Economic development fund.
25.18  Additional powers of board. 25.50 Local government pooled-investment fund.
25.182 Management authority for certain funds. 25.55  Land information fund.
25.183 Certain investments prohibited. 25.60  Budget stabilization fund.
25.184 Confidentiality of venture capital investment information. 25.61  VendorNet fund.
25.185 Minority financial advisers and investment firms; disabled veteran—own&5.62  Property tax relief fund.
financialadvisers and investment firms. 25.65  County mining investment fund.
25.186 Broker—dealers located in this state. 25.67  Childrens trust fund.
25.187 Operating expenditures. 25.68  Support collections trust fund.
25.19  Treasurer; bond; deposit of securities; cash management. 25.69  Permanent endowment fund.
25.20  General fund. 25.70  Historical society trust fund.
25.29  Conservation fund. 25.72  Historical legacy trust fund.
25.293 Natural resources land endowment fund. 25.73  Historical society endowment fund.
25.295 Heritage state parks and forests trust fund. 25.74  History preservation partnership trust fund.
25.297 Wisconsin outdoor wildlife heritage trust fund. 25.75  Lottery fund.
25.30  State building trust fund. 25.77  Medical assistance trust fund.
25.31  Benevolent fund. 25.772 Hospital assessment fund.
25.315 Wholesale drug distributor bonding fund. 25.774 Critical access hospital assessment fund.
25.35  State capitol restoration fund. 25.78  Artistic endowment fund.
25.36  Veterans trust fund. 25.79  Governors read to lead development fund.
25.37  Wisconsin veterans homes members fund. 25.80  Tuition trust fund.
25.38  Military family relief fund. 25.85 College savings program trust fund.
25.40  Transportation fund. 25.853 College savings program bank deposit trust fund.
25.405 Transportation infrastructure loan fund. 25.855 College savings program credit union deposit trust fund.
25.41  State housing authority reserve fund. 25.95  Universal service fund.
25.425 Election administration fund. 25.96  Utility public benefits fund.
25.43  Environmental improvement fund. 25.97  Air quality improvement fund.
25.45 Waste management fund. 25.98  Wireless 91 fund.
25.46  Environmental fund. 25.99  Police and fire protection fund.
Cross-reference: See definitions in £24.01 15d. The college savings program credit union deposit trust

25.01 Definition. In this chapterunless the context requiresfund

otherwise, “board” means the investment board. 15g. The permanent endowment fund.
History: 1999 a. 83 15m. Any redemption fund established under8s561 (5)

16. Any redemption fund established under&562 (3
25.14 State investment fund. (1) (a) There is created a y P @)

stateinvestment fund undehe jurisdiction and management of 7. Any fuqd gstabllshed underl$.57 (1)
the board to be operated as investment trust for the purpose of 18- The artistic endowment fund.

managinghe securities of all funds that are requiredeavy to be 19. The local government property insurance fund.
investedin the state investment fund aall of the states funds (b) The respective authorities controlling the investment of
specifiedin s.25.17 (1) except all of the following: anyfund excluded under p4a) may authorize the transfer ary
1. The state life fund. temporarycash assets of arfiynd excluded under pgg) to the
2. The core retirement investment trust. stateinvestment fund in accordance with suf@3.and(3).
3. The variable retirement investment trust. (2) At such time as the board determinespfithe securities
4. The capital improvement fund. held tt))y(il;]y cr)]ftr?lebstate§ fufnds, C?xcepg thosekspech;icallyI excluded J
; ; in sub.(1), shall be transferred, at the market value plus accrue
5. The bond se_cu_rlty and redemption fund. interestas of the datef transfey to the state investment fund
6. The state building trust fund. togethemwith such amounts of cash as mayréguired to provide
7. The state housing authority reserve fund. each contributing fund an equity in the state investment fund
8. The childrers trust fund. which may be expressed in terms of even thousands of dollars.
9. The injured patients and families compensation fund. Thereafterthe department of administration shall make such sub
10. The tuition trust fund. sequentransfers of money betwedme individual funds and the

stateinvestment fund as in its judgmesiadvisable and in accerd
q'a@cewith cash requirements of the individual funds, such transfer
0 be made on the basis@®fen thousands of dollars, and it shall
furnish to the board such information with respect to daily bal
ancesof individual funds within the investment fund as may be

11. Funds that undearticle X of the constitutiorare con
trolled and invested by the board of commissioners of pub
lands.

12. Funds that are requiréy specific provision of law to be
controlledand invested by any other autharity

13. Th ] . fund required.

3. € university trust funds. . - (3) Thedepartment of administration, upon consultatigtt

14. The trust funds of the state universities. the board, shall distribute all earnings, profits, or losses of the state
15. The college savings program trust fund. investmentfund to each participating fund in tisame ratio as

15b. The college savings program bank deposit trust funagkachparticipating funds average daily balance within the state
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25.14 TRUST FUNDS AND THEIR MANAGEMENT Updated 11-12Wis. Stats. 2

investmentfund beargo the total average daily balance of allFparbe qualified by training and prior experience to manage, adminis
ticipating funds, except as provided in16.401 (14)and except terand direct the investment of funds. The board shall fix the com
thatthe department of administration shall credit to the approprigensationof the executive director and may award bonus-com
tion account under 20.505 (1) (kj)an amount equal to the pensation.
amountassessed under25.19 (3)from the earninger profits of (2m) The board shall employ an internal auditwho shall
the funds against which an assessment is made. Distributigsveoutside the classified service. The board shall fix the-com
underthis section shall be made at such times as the departmsHisatiorof the internal auditor
of administration may determine, but must be made at least semi(3) The members of the board shalppoint an investment
annuallyin each complete fiscal year of operation. directoror the executive assistant to the executive dirgicter

(4) The department of administration shall maintain suchal auditor chiefinvestmenbfficer, chief financial dficer, chief
recordsas may be required to account for each contribditinds  |egal counsel or chief risk @i€er to act as assistant diregtexcept

sharein the state investment fund. thatuntil the appointment is made by the members of the board,
(5) Theassets of the state investment fund shall be investedlas executive director may temporarijesignate the assistant
prescribedby s.25.17 (3) (b)(ba), (bd), and(dg). director.
History: 1973 ¢. 1371977 c. 4181979 c. 1021983 a. 27192 1985 a. 291987 (4) Themembersf the board shall promulgate rules restrict
SRS e s Ty 300e A T a00r & S 1o 2 8320012 716,104 ing the executive directpexecutive assistant to the executive

Theinvestment boari an independent going concern not protected by soverei§HreCt0r,imemal auditarchief investment diter, chieffinancial
immunity. Bahrv. State vinvestment Board,86 Ws. 2d 379521 N.w2d 152(Ct.  officer, chief legal counsel, chief rigificer, investment directors
App. 1994). and employeesrom having financial interest, directly or irdi
25.15 Board; purpose and standard of responsibility rectly, in firms or corporations providing services to the depart
(1) PurrosE. The purpose of the board is to provide professiong€ntand governing the receipt of gifts or favors therefrom, and
investmentmanagement of trusts, operating funds and capitap?90Verning personal investmentsaif employees including

e executive directgrexecutive assistant to the executive direc

fundsestablished by lawit is the intent of the legislature thhe int | auditarchief i ; "t dit hief fi ial of
boardbe an independent agency of the state which is to mané%e'n ernal auditgrehietr iInvestment Gcer, chiet financial ofl-
cer,chief legal counsel, chief riskfafer and investment directors

moneyand property for the state, its agencies andfiinsis. The fi ¢

goal of board management shall be towards accomplishing iePrevent conflicts of interest.

purposeof each trust or fund. ~ (5) Themembers of the board shall be the trustees of the state
(2) STANDARD OF RESPONSIBILITY. Except as provided in s. investmentund. ) ) .

25.17(2) and(3) (c), the standardf responsibility applied to the ~ (8) The bogrd shall keep full minutes of its proceedings.

boardwhenit manages money and property shall be all of the fol (9) Thechairperson of the board shall appear at least annually

lowing: beforeany committee established in the senate, whose jurisdiction

(a) To manage the money and property with the care, skill, pificludesfinancial institutions, if that committee so requests.
e ; . ' T History: 1979 c. 10; 1985 a. 333.251 (1) (6); 1987 a. 3991991 a. 391995
denceand diligence under the circumstantiean prevailing that , 5741967 a. 2735 1699 a. 983, 186
a prudent person acting in a similar capqcuyth the same Cross—reference: See also chdB 1 and2, Wis. adm. code.
resourcesand familiarwith like matters exercises in the conduct Theboard lacks authority to place one of its members or employees bafe

of an enterprise of a like character with like aims. of directors of a private corporatio5 Atty. Gen. 213

(b) To diversify investments in order to minimize the risk 0p5.16 Executive director . (1) The executive anddminis
large losses, unless under #iecumstances it is clearly prudentirative functions of the board, except for the functions performed
notto do so, considering each trsstr fund$ portfolio as a whole by the internal auditor under 85.165 (2) shall bevested in an
atany pointin time. executivedirector who shallperform the functions of executive

(c) To administer assets of each trust or fund solely for the pdirectorin conformity with the requirements of the membefrs
poseof ensuring the fulfillment of the purpose of each trust or furitde board and in accordance with policies, principleddirec

ata reasonable cost and not for any other purpose. tives determined by the members of the board.
(3) ExempPTION. Sectionsl12.11and881.01do not applyto (2) Theexecutive director may appoint a chief legal counsel,
investmentsy the board. chief financial oficer, chief risk oficer and not more thanll

(4) INVESTMENTS WITHIN STANDARD OF RESPONSIBILITY. investmentdirectors and shall appointchief investment dicer
Investmentsn reverse annuity mortgages may not be presumagdall other employees necesstwycarry out the functions of the
to violate the standard of responsibility under @j. board,exceptthat the board shall appoint the internal auditor and
shall participate in the selection of the chief investmefitefand

(5) Commissions. All records of commissions paid by the: bt dthe i ! audi hall intohi
boardfor purchases and sales of investments are open to puﬁql\testmen Irectors and the internal auditor shall appointonis

inspection except those relating to investments madeomisid _ers:zra]f. 'Il'he ixegutlve_dlrect’fl)r_?;lall ta;}ppomt aIIt_em[zjlpyiteéout
eredby the board in securities of entities that are in the ventg'€ tN€ classined service. Neither the execuuve dire
capitalstage internalauditor the chief investment fi¢er, thechief legal coun
History: 1983 a. 271989 a. 31359 1999 a. 832001 a, 72007 a. 2122009 a.  S€l, the chief financial dfcer, the chief risk dicer, any invest
33201 a. 32 mentdirector nor any other employee of the board shall have any
Theinvesiment Bosrd has the povier (o make vesuments that mesadoard | Inancialinterest, either directly or indirectlin any firm engaged
of prudence under s. 25.15 (2), even if those investments are not specifically iddhe sale or marketing of re_a| estate or investments of any kind,
in ch. 25. Prior to making investments other than the types enumerated in ch. 25(aeshall any of them render investment advice to othenefou
boardis not required to make a threshold finding that investing solely in the “leggbration.

list” would not meet the standard of prudence. The statstanglard for prudence . . . ..
remainsthe same whether the board is investing in an enumerated investment, or oné3) The executive director may appoint an execuisgistant.

that is not enumera}ted. Because the standard of prudbm{uﬁver takes into  The executive assistant shall perform the duties prescribed by the
accountthe trustees’ powers to manage the funds, the sexganded powers are ; ;
arelevant factor in evaluating whether the board has met that sta@¥a@i11-08 executivedirector
(4) The executive director shall take théi@él oath and the

25.156 Powers and duties of members of the board. executivedirector chief investment diter and each investment
(1) Themembers of the board shall be the governing body of thectorshall filea bond for the faithful performance of thatper
boardand shall promulgateules and formulate policies consid son’'sduties in such amount and with such sureties as the members
erednecessary and appropriate to carry out its functions. of the board require.

(2) The board shall emplogn executive directpwho shall (5) The assistant director shall act in place of the executive
serveoutside the classified service. The executive director shditectorin his or her absence or disabilitfhe assistant director
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3 Updated 11-12Wis. Stats. TRUST FUNDS AND THEIR MANAGEMENT 25.17

shalltake and file the @itial oath required of the executidirec  words, “State of Wsconsin Investment Board”.
tor. 25.183 the board shall:

(6) All deeds, contracts amther documents which must be (1) Haveexclusive control ofhe investment and collection of
executeddy or on behalf of the board shall be signed byetteed  the principal and interest of athoneys loaned or invested from
tive director The executive director may delegate the authorigny of the following funds:
to execute documents to other board employees. Where the boarthd) Agrichemical management fund 25.469;
has an interest in properthe authority to execute leases as lessor (5f) Agricultural chemical cleanup fund @5.469;
may be delegated withifeasing guidelines to outside managers (afp) Agricultural college fund (£24.82, but subject to the
retainedpursuant to a written contract. The members of the bo%‘?msof delegation under 84.61 (2) (cj '
or the executive director magquire the countersignature of an : o . )
investmentirector or an investment supervisor on certain docu (29) Agricultural producer security fund &5.463;
ments. (ai) Air quality improvement fund (25.97);

(7) The executive director shall fix the compensation of all (ak) Artistic endowment fund (85.78;

Subject g0

employeesappointed by the executive directbut the boardnay
provide for bonus compensation to employees. &tiployees
shall pay employeeequired contributions under40.05 (1) (a)
1. or 2., whichever is appropriate, and shall pay émployee
shareof health insurance premiuras determined under40.05
(4) (ag)

History: 1979 c. 10,221, 1985 a. 291987 a. 27399, 1991 a. 39269, 316, 1995
a.274 1997 a. 271999 a. 983, 186, 2011 a. 32

Cross—reference: See also 9B 1.07, Wis. adm. code.

(am) Benevolent fund (85.32);

(an) Bond security and redemption fund1&.09;

(ap) Budget stabilization fund (85.60;

(ar) Capital improvement fund (£8.08;

(av) Childrens trust fund (s25.67);

(ax) College savings program trust fundZ5.85, but subject

to sub.(2) (f);

(axp) Common school fund (84.76, but subject to the terms

of delegation under 24.61 (2) (c)

. (ay) College savings program bank deposit trust fund (s.
5.853, but subject to sul§2) (f);

(az) College savings program credit union deposit trust fund

25.165 Internal auditor . (1) There is created in the boaad
internalaudit subunit, under the supervision of the internal-au
tor. The internal auditor shakport directly to the board and shal
appointall employees necessary to carry out the duties drfitine

nal auditor The internal auditor shall appoint all employees outS- 25-859, but subject to sulg2) (f);
sidethe classified service. The internal auditor shall fix the-com (b) Conservation fund (85.29;

pensatiorof all employees appointed by the internal audhat

theboard may provide for bonus compensation to employees.

(2) Theinternal auditor may review any activiipformation
or investment of the board and have access to records lodaing
andany external party under contract with the baard shall do
all of the following:

(@ Plan and conduct audit activities, risissessments,
researchprojectsand management reviews under the direction of

(br) Core retirement investment trust46.04 (3);

(c) County mining investment fund @5.65;

(cg) Critical access hospital assessment fun?25(3.79;
(d) Dry cleaner environmental response fun@%49;
(e) Election administration fund (85.429;

(en) Environmental fund (25.49;

(g) General fund (25.20;

the board and in accordance with policies, principles and direc (9€) Governds read to lead development fund.

tives determined by the board.

(b) Coordinate and assist with external audits and revaéws

the board.

(gi) Heritage state parks and forests trust fun@§295;
(gm) Historical legacy trust fund (85.72);
(gn) Historical society endowment fund 25.73;

(c) Monitor for compliance with applicable legal requirements (gp) Historical society trust fund (85.70;

andwith the board contractual agreements any baséyings

andloan association, savingggnk or credit union with which the

boardhas entered into a custodial agreement und%.%7 (1);

any investment advisers with whighe board has contracted to,

manageand control board assets unde2%.18 (2) (e)and any

otherexternal parties with which the board has contracted to pro

vide investment services to the board.
History: 1995 a. 2741999 a. 983, 186, 2011 a. 32

25.167 Chief investment officer . Under the supervision of

the executive directgrithe chief investment fi€er shall do all of
the following:

(1) Monitor activities of the investment directors for com
pliance with the board investment policies and guidelines in

(gr) History preservation partnership trust fund2&.74;
(gs) Hospital assessment fund45.773;
(hm) Industrial building construction loan fund &650.1Q

O5stats.);

(i) VendorNet fund (25.61);

() Insurance security fund (646.21 (2);

(ic) Investment and local impact fund 79.395 (2) (b);
(je) Land information fund (£5.55;

(jg) Local government pooled-investment fund?.50);
(im) Local government property insurance fund @05);
(in Lottery fund (s25.79;

(iv) Medical assistance trust fund 2&.77);

investment decisions and approve unusual transactions, as (%) Military family relief fund (s.25.38;

definedby the board.

(2) Develop and implement operatingrocedures that are
intendedto ensure that the investment policisl guidelines of

the board are followed.

(3) Ensurethat investments are completely and accurately (kp)

(k) Nuclear waste escrow fund 25.469;
(ka) Natural resources land endowment fun@%s293;
(kd) Normal school fund (24.80, but subject to the terms of

delegationunder s24.61 (2) (c)

Injured patients and familiesompensation fund (s.

reportedon all management and financial reports and that af$5.27;

informationrequested by the board is provided toltbard on a
timely basis.
History: 1995 a. 274

25.17 Powers and duties of board. The “State of Wécon-

(kr) Permanent endowment fund 25.69;
(ks) Petroleum inspection fund &5.47);
(ku) Police and fire protection fund @&5.99;
(kw) Property tax relief fund (25.62;

sin Investment Board” shall be a body corporate with power to sue(L) Public employee trust fund (40.09;
andbe sued in said name. The board shall have a seal with thénm) Economic development fund 25.49;
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25.17 TRUST FUNDS AND THEIR MANAGEMENT Updated 11-12Wis. Stats. 4
(0) School fund income (24.77); (c) Invest theState Housing Authority reserve fund as directed
(p) Self-insured employers liability fund (£02.28 (8); by the Wisconsin Housing and Economic Development Authority

(pg) State building trusund (s.25.30), except for the purpose In housing rehabilitation loaprogram bonds of the authority
andextent of loans to théfsconsin State Public Building Corpo includingsubordinated bonds that may also be spetiigations
ration, the Wsconsin University Building Corporation, and theof the authority In making the investment, theard shall accept

WisconsinState Colleges Building Corporatiomhich are sub theterms and conditions as the authority specifies and is relieved
jectto sub.(2) (b), of any obligations relative to prudent investment of fined,

(q) State capitol restoration fund 2§.39; including those set forth under cB81
() State housing authority reserve fund2&.41): (d) Invest the environmental improvement fund, aotect
(t) State life insurance fund (cBO7): o the principal and interest of all moneys loaned or invested fhem

) ) environmentaimprovement fund, as directed by the department
(tm) Support collections trust fund &5.68; of administration under £81.59 (2m) In making investments

(v) Transportation fund (25.40; underthis paragraph, the board shall accept any reasonable terms
(vm) Tuition trust fund (s25.80); andconditions that the department of administration specifies and
(x) Unemployment administration fund (€8.20 (1), is relieved of any obligations relevant to prudent investment of the
(xe) Unemployment interest payment fund1@®8.19 (1q);  fund,including those set forth under @81
(xf) Unemployment program integrity fund (€8.19 (1) (e) Invest the transportation infrastructure loan fund, aotd
NOTE: Par. (xf) is repealed eff. 1-1-34 bg011 Wis. Act 19§ as affected by lect the principal and interest @il moneys loaned or invested
2013Wis. Act 3G s.236m from the transportatiomfrastructure loan fund, as directed by the
(xg) Uninsured employers fund (802.80; departmentof administration under 8€5.52 (4m) In making
(xL) Universal service fund (25.95; investmentsunder this paragraph, the board shall accept any rea
(xLc) University fund (s24.81), but subject to the terms of Sonableterms and conditions that tiepartment of administra
delegationunder s24.61 (2) (c) tion specifies and is rell_eved qf any obligations relevant to prudent
(xm) Utility public benefits fund (25.96: investmentof the fund, including those set forth under 881
(xn) Variable retirement investment trust46.04 (3); (f) Invest the moneys belonging to tellege savings program

trust fund, thecollege savings program bank deposit trust fund,
andthe college savings program credit union deposit trust fund in
a manner consistent with the guidelines established under s.

(xp) \eterans mortgage loan repayment fundfs37 (7);
(xs) \eterans trust fund (85.36, except loans to veterans;

(ym) Waste management fund 25.43; 16.641(2) (c) unless the moneys are under the management and
(yn) Wholesale drug distributor bonding fund45.319; control of a vendor selected underl$.255 In making invest

(yo) Wireless 91 fund (s.25.98; mentsunder this paragraph, the investment board shall accept any
(yt) Wisconsin outdoor wildlife heritage trusind (s25.297.  reasonabléerms and conditions that the college savings program
(yv) Wisconsin veterans homes members fun@%s37); boardspecifies and is relieved of any obligations relevaptte
(yx) Working lands fund (s25.46§: dentinvestment of the fund, including the standard of responsibil

ity under s25.15 (2)

(z) Work 'n]L,"y suppleme_ntal benef!t fund (02.69; . (g9) Notwithstanding any otherovision of this chaptemvest

(zd) Wbrker's compensation operations fund182.75; anyfunds that the building commissidirects the board to invest
_(zm) All other funds of the state or of any state department gy yesolution under 4.8.04 (6) (c)as specified by such resolution.
institution, except funds which are required by specific provisiofy making investments under this paragraph, the board shall
of law to be controlled and invested by any other auth@ity cceptthe terms andonditions specified in the resolution and is
moneysin the University of Viéconsin trust funds, and in the trustejievedof any obligations relevant to prudénvestment of the
fundsof the state universities. fund, including those set forth unde28.15 (2)

) (@) Ina/esthany of tlhe funds speci;‘ieccijsiubd(}q), %xcedpt (3) (a) Invest the core retirement investment trust, state life
operatingfunds, the capital improvement fund and the bond-seqiiq " jocal government property insurance fund, veterans trust

rity and redemption fund, in loans to thesebnsinUniversity ¢,nq" and injured patients and families compensation fund in
Building Corporation, the \&consin State Colleges Building|oang ‘securities, and any other investments authorized by s.
Corporationor the Wsconsin State Public Building Corporatlon,620.2’2 and in bc’)nds or other evidences of indebtedness or pre
but only if the loans are secured by mortgages upon propeflyreq 'stock of companies engaged ihe finance business
owned by the respective corporations producing fisient — hetheras direct lenders or as holding companies owsirsid

|nc0mectb0 rttre]tlreltfgje mc;rtgagt;el O;’.g ‘Q‘? tecrhthet Itoan t_or r;lrr]e iariesengaged in the finance business. Investments permitted by
Securedvy the pledge o rentals sulentin amount to retire € ¢, 4y are permitted investments under this subsection.

indebtednessThe board shall make no loans to any building cor (b) Invest any of the funds over which it has investment author

porationdescribed in this subsection excapter the conditions ity, including but not limited to the state investment fund and sur
rescribedn this paragraph, or except as otherwise provided i -o X
P paragrap p B lusfunds of the state building trust fund not invested under sub.

par.(b). These loanshall be made only when in the judgment \ . 2
theboard it is to the interest of thends to do so, except that loand2) (P) and not in the state investment fund, in:
madeunder par(b) shall be made at the direction of the building 1. Direct obligations maturing within J&ars or less from the
commission. dateof settlement, of the United States or its agencieora

(b) Invest the state building trust fund in loans to thgdahsin tions wholly owned by the United States, the international bank
StatePublic Building Corporation, to the d¢onsin University for reconstruction and development, the international finanee cor
Building Corporation, and to the i¢onsinState Colleges Buitld Poration, the inter-American development bank, tR&ican
ing Corporation. Except fointerim loans for construction, or developmentbank, the Asian development bank, the federal
other temporary financing for the purchase of lands, plannirfitionalmortgageassociation or any corporation chartered by an
including both engineering and financing, and all other expensagtof congress.
incidentalto any of the foregoing, loans under this paragraph shall 2. Securities maturing within 10 years or less from the date
be secured by a pledge and assignment of net revefara®ed of settlement, guaranteed by the United Statewloere the full
from the operation of buildinglsy the borrowing corporation on faith and credit of the United States is pledgedvirere securities
landsleased or conveyed to the corporation. Any loan under thige collateralized by government-insured investmentsvbere
paragraphshall be made upon the direction of the building conthe securities are issued by a corporation created by act of con
mission. gressand regulated by such act.
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5 Updated 11-12Wis. Stats. TRUST FUNDS AND THEIR MANAGEMENT 25.17

3. Unsecured notes of financial amdlustrial issuers matur reversionaryclause, or leases under which rents or profits are
ing within 5 years or less from the date of settlement and havireservedo theowner The foregoing limitations and restrictions
oneof the 2 highest ratings given by a nationally recognized ratispall not apply to real estate loans which are insured under the
service,but if the corporation issuing such notes has any longrationalhousing act by théederal housing administration or to
term senior debt issues outstanding which also have been rated| estate loans made under 209, or insurecunder policies of
therating must be one of the 3 highest ratings so given. insurancessued by responsible mortgage insurance companies.

4. Certificates of deposit issued by banks locatétle United  (c) Have exclusive control of the investmentd collection of
Statesand by savings and loan associations, savings ks the principal and interest of afunds of the historical society

creditunions located in this state. which are availabldor investment as determined by said society
5. Bankers acceptances accepted by banks located in The board may dispose of saditvestments and any other seeuri
United States. ties placed under its control by the historical society when in the

6. Direct obligations of or guaranteed by the government jpdgmentof the board it is for the best interest of the society to do
Canada maturingithin 2 years from the date of settlement-proso. The board may invest those funds of the society which are
videdthatat the time of purchase the board enters into a contragiilablefor investment under cl881
with a bank or securities dealer in the United Stat€3anada pro (d) Invest the funds of the state insurapceperty fund in
viding thatat the maturity of the obligation the Canadian dollafigyestmentgpermitted by s201.25 1969 stats.
realizedwill be exchanged into U.S. dollars at a guaranteed rate(dg) Have authority to invest in:

of exchange. ) S . .
9 1. Direct obligations of the United States and of agencies of

7. Certificates of deposit of &ast $100,000 issued by sol f ) X
ventfinancial institutions in this state. The board shall promuIgagi?ggtﬁgg;%??ggeﬁ;ﬂz dot\;\; r:](le((i %dtgfaluhr:)fﬁg E;t%s' al n?raﬁlrect

rulgjst_c()j dg terrfr_line sglvency onhth? b?sis of_als_sets_, capital, SUPR &k for cooperatives and banks for cooperatives or unineorpo
un g/'; p(;o .'ts an d Eet v:/ortl ora 'r.]t.anczi. lqstltutl(;)n. ub hratedcooperative associations, international bankéapnstrue
- bonds issued by a local expositon district under SUbChjg ang development, thenternational finance corporation,

of ch. 229 . . . . ) . inter—Americandevelopment bank, African developmdrank
9. Bonds issued by tHéniversity of Wsconsin Hospitals and and Asian development bank, in each case maturing within one

Clinics Authority. _ ~ yearor less from the date of investment.
10. Bonds issued by a local professiobaseball park district 2. Commercial paper maturing within one yearessfrom
createdunder subchill of ch. 229 the date of investment and rated prime by the national credit
~ 11. Bonds issued by a local professional football stadium disffice, if the issuing corporation has one or more long—teemior
trict created under subchv of ch. 229 debt issues outstanding, each of which has one of the 3 highest rat
12. Bonds issued by a local cultural adtstrict under subch. ingsissued by Moodyg investors service or Standard & Psor
V of ch. 229 corporation.
13. Bonds issued by thei$%onsin Aerospace Authority 3. Certificates ofdeposit maturing within one year or less

(ba) Invest the funds includeith the state investment fund from the date of investment, issued by barmkedit unions, sav
createdby s.25.14in loans upon collateral security in the form ofngs banks or savings and loassociations located in the United
directobligations of the U.S. government having a maturity of Statesand having capital and surplus of at least $50,000,000.
yearsor less where the principal amount of each suchdm®s  (dm) Make loans secured by mortgages upon unencumbered
not exceed 98% of the market value of such collateral securityng whollyor partly improved real property in the United States

(bd) Have authority to invest any funds includable indts#e or Canada, or upon leasehold estates in improved real property
investmentfund in loans, securities or investments which are therein. Real property and leasehold estates shall not be deemed
additionto those permitted under any other statute but witién to be encumbered within the meaning of this paragraph by reason
board standard of responsibility under 25.15 (2) The total of the existence of unpaid assessments and taxes not delinquent,
amountof loans, securities and investments made under this paffineral, il or timber rights, easements or rights—of-way for-pub
graphmay notexceed 10% of the aggregate value of all fundg highways, private roads, railroad, telegraph, telephone, elec
includablein the state investment fund unde25.14 (1)at the tric light and power lines, drains, sewers or other singkse
time that the investment is made. mentsor rights—of-way liens for service and maintenance of

(bh) Invest the core retirement investment trust and state kifaterrights when not delinquent, party wall agreements, building
fund in loans secured by mortgages upon unencumbered agstrictions,or other restrictive covenants or conditions, with or
improvedreal property in the United States or Canada when sugfthout a reversionary clause, or leases under which rents er prof
realestate is leasetd a corporation or limited liability company ts are reserved to the ownéxo such loan shall exceed 75 percent
incorporatedprganized, or existing under the laws of the Unitedf the then fair market valu@cluding buildings, if anymort
Statesor any state, distriar territory thereof, or Canada or anygagesto secure the same. If the value of the buildings constitutes
provincethereof, whose income available for fixeithges for the - any part of the securitguch buildings shall beeptinsured to an
periodof 5fiscal years next preceding the date of the investmesifyountwhich, together with 75 percent tfe value of the land,
has averagednot less than 1.5 times its average annual fixagha|| equal or exceed the loan. The foregoing limitations and
chargesapplicable to such period, if there is pledged and assigngsrictionsshall not apply tdoans made under cB19 or real
either absolutely or conditionallyas additional security for the ggiateloans which are insured in whole or in part by fibgeral
loaneither the lease or digient of the rentals payable there“ndehgusingadministration or commercial mortgage insurers.

to repay the principal and interest of the loan within the unexpire . i
term of the lease. Real property and leasehold estates are ncf{d.r) Investthe funds of the bond security and redemption fund
y in directobligations of the United States or its agencies, cor

encumberedvithin the meaningf this section by reason of the®™Y ! ! -
existenceof unpaid assessments and taxes not delinquent, rrhgrationswholly owned by the United Statehe Federal National

eral, oil or timber rights, easements or rights—of-waygablic MortgageAssociation, or any corporation chartered by an act of
highways,private roads, railroadtelegraph, telephone, electricCongressmaturing in amounts and at timesfaiiént to pay the
light and power lines, drains, sewers or other similar easementépcipaland interest payable from such fuhating the calendar
rights—of-waylliens for service and maintenance of water righicar.

whennot delinquentparty wall agreements, building restrictions, (e) Sellinvestments from one fund to another when the board
or other restrictive covenants or conditions, with or without determineshat it is necessary and desirable, and dispose of any
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investmentsvhen in their judgment is to the best interest of theseundera custodial agreement between the board and each such
fundsto do so. bankor trust companyAny such bank or trust company shall be
() Everyinvestment shall be held as an asset of the fund @tganizedunder the laws of the Unitestates or any state thereof
which purchased andxcept as otherwise provided by Jatve andany such bank or trust company not located iscdhsinshall
lossor gain shall inure thereto. havea combined capital surplus and undivided profits of at least
(g) All loans, securities and other investmentsshich mon ~ $100,000,000.Foreign loanssecurities and investments may be
eysof any such fund, including the general fund, are invested sh@rchasedr held in the name of, or transferred to nomirefes
be under the management and control of the board. foreignsub—custodians of any such bank or trust company
(4) Investthe fundsof the core retirement investment trust in  (8) Accept,when necessary to protect a mortgage loan, a quit
loans,securities, or investments in addition to those permitted blaim deed or warranty deed to the mortgaged property in full sat
any other statute includinignvestments in corporations or limitedisfaction of the mortgage debt, and manage, operate, lease,
liability companies which are in thenture capital stage. Theexchangesell and conveyby land contract, quitclaim deext
aggregateof the loans, securities, and investments made undearranty deed, and grant easement rights in, any real property
this subsection shall not exceed 15 percerthefadmitted assets acquiredby the board.
of that trust. Investments in corporations or limited liability eom  (9) Give advice and assistance requested by the board ef com
panieswhich are in the venture capital stage shall exceed 2 mjssionerf public lands or the boanf regents of the University
percentof the admitted assets of that trust. of WisconsinSystem concerning the investment of any moneys
(5) Thelimitations upon the percentage of the assets of atyatunder sub(1) are excepted from the moneys to be loaned or
fund that are imposed by sud) or any other statute shall not beinvestedby the investment board, and assigell, convey and
applicable to investments made by the board of funds imafie  deedto the board of commissioners of public lands or the board
able retirement investmerttust created under 80.04 (3)and  of regents of the University of itonsin System aripvestments
thoseinvestments shalbe excluded in computing the assets tgadeby the investment board as may be mutually agreeable. The
which the limitations imposed by suti) apply Assets of the ¢qstof any services rendered to the board of regents of the Univer
variableretirement investment trust shallineested primarily in ity of Wsconsin System under this section shall beggto the

equity securities that shall include common stocks, real estate;Qhq to which the moneys invested belong and shall be added to
other recognized forms of equities whether or not subject jfq appropriation to the investment board i8Gs536

indebtedness,including securities convertible intaommon 10) If a buildi . fth ity f |
stocksand securities of corporations in the venture capital stage.(10) If abuilding constitutes any part of the security for a loan

The board mayhowevertemporarily invest assets the variable Made by the board undei25.17(3) (bh)or620.22 (2) the build
retirementinvestment trust in investmentkat are authorized N9 shall be kept insured for at le#s¢unpaid amount of the loan
under sub. (3), but the assets so temporarily invested shall B @ny lager amount that may be necessary to comply with any
replacedby equity securities at trearliest time considered by thecoinsurancelause inserted in or attached to the poldshen the
boardto be practicable considering the thedisting condition of full insurable valuef the building is less than the unpaid amount
the securities market and othiefluential factors. Investments in Of the loan, the building shall be kepsured for the full insurable
securitiesof corporations that are in the venture capital stage shédlueof the building.
not exceed 2% of the admitted assets of the variable retiremen{11) In order to promptly process investment transactions and
investmentrust. receipts,have authority to establish and maintain accounts in its
(6) Notwithstandingany other statute, transfdrem the vari  own name inthose banks, savings and loan associations, savings
ableretirement investment trust to there retirement investment banksand credit unions with which the board has entered into cus
trustunder s40.04 (7)may be made in cash or securities or bottedial agreements.
asdeterminedby the board. The board shall determine market (12) Succeedo all of the duties, functions, and powers, prop
valuesfor securities in the variable retirement investment trust agy, documents, records, assets, liabilities and obligations of:

of theclose of business on the last working day preceding a trans . : : :
fer. If securities are transferred, to the extent determined feasig (tig nsTlTrz ncgerr}m?loneof insurance in the investment of the

by the board, a proportionate amount of all securities in ev o .
hundredsof shares of stock or even thousands of par value of () The commissioner of insurance, the state treasheesee
bondsin the variable retirement investment trust shaltrees retary of state and the attorney general in the investment of the life
ferred. The board may hold or sell the transferred securities a&ipd;

determines appropriate considering market and economic-condi(c) The state treasurehe secretary of state and the attorney
tions. Any limitation on the percentage of assets in commaeneralin the investment of the soldiers’ rehabilitation fund;
stocksor in the stock of one company does not appie trans — (q) All other state boards, commissions, departments, institu

ferredsecurities, except the board shall, at such time as it detg§ns'and oficers in the investment of any funtsat under sub.
minesthat market, economand other conditions are appropriatql) are to be loaned and invested by the board.

to the sale of the securitiesell suficient transferred securities so

asto comply with percentage of asset limitations. (13) Succeedo all of the propertydocuments, recordznd

7y Make all | di ¢ ¢ hafs fund assetof the state annuity and investment board in the investment

unc(je)r itsacc()an?r olci)r?r:ﬁearqar:]nev?)? trr?:gog%c exc?e?t ?r?gt' UNAS " of the several funds that were under the control of the state annuity
. L ) andinvestment board.

(a) Mortgages on real estate outside of this state may be mad%l3m) No later than 45 days after the end of each calendar

to, and the title to real estate outside of sh&emay be acquired . = .
in the name of, a trustee under a trust agreement between the b%lé?ge.r'wbm't areport to the department of administration, the
anda bank, credit union, savings aluén association, savingscoc airpersonsf the joint legislative audit committee, and the

bank or trust companyrganized under the laws of the Uniteocochairpersqnsf the joint committee on finance that identifies all

Statesor any state having a combined capital and surplus of@{¢the following: _

least$25,000,000; and any suofortgages or real estate acquired (&) All costs and expenses cbed to funds during thatlen

prior to June 24, 1966, may be assigned or conveyed to the trus&fequarterincluding a breakdown of tt@mount and percentage

underan appropriate trust agreement between it and the boardf assets managethder each type of dedicated and commingled
(b) Loans, securities and investments may be purchased®ggountor partnership, and the change in the amount and percent

held in the name of, or transferred to nominees of one or mat@efrom the prior calendar quarter

banksor trust companies meeting the requirements of this section(b) All operating expenditures during that calendar quarter

2011-12 Wisconsin Statutes updated though 2013 W is. Act 380 and all Supreme Court Orders entered before June 4, 2014. Pub -
lished and certified under s. 35.18. Changes ef fective after June 4, 2014 are designated by NOTES. (Published 6-4-14)


https://docs.legis.wisconsin.gov/document/statutes/25.17(4)
https://docs.legis.wisconsin.gov/document/statutes/40.04(3)
https://docs.legis.wisconsin.gov/document/statutes/25.17(4)
https://docs.legis.wisconsin.gov/document/statutes/25.17(3)
https://docs.legis.wisconsin.gov/document/statutes/40.04(7)
https://docs.legis.wisconsin.gov/document/statutes/25.17(1)
https://docs.legis.wisconsin.gov/document/statutes/20.536
https://docs.legis.wisconsin.gov/document/statutes/25.17(3)(bh)
https://docs.legis.wisconsin.gov/document/statutes/620.22(2)
https://docs.legis.wisconsin.gov/document/statutes/25.17(1)

Updated2011-12 Wis. Stats. Published and certified under s. 35.18. June 4, 2014.

7 Updated 11-12Wis. Stats. TRUST FUNDS AND THEIR MANAGEMENT 25.17

(c) The number of full-time equivalent positions created drethe total valuation of the assetssoich trust as set forth in the
abolishedby the board under $6.505 (2g)during thatcalendar lastreport made under sufi.4).
quarter. (17) No later than January 31 annuakybmit a report to the

(13r) Appearbefore the jointommittee on finance, by the joint committee on finance concerning the amount of creeits
board’sexecutive director or by board persontesignated by the eratedby the board with brokerage firms during the preceding cal
executive director at the committees first quarterly meeting endaryear The report shall contain a separate itemization of the
unders.13.10in each fiscal year to provide an update, for the cusmountof directed credits for services to be provided by the firm
rent fiscal year and the succeeding fiscal yefathe board com  providing the credit and 3rd—party credits for services to be pro
pletedor projected operating budget changes, postiathori  videdby any firm. The report shall include information regarding
zationchanges, assessment of the funds under management,utilization of 3rd-party credits by the board.
performanceof the funds under management. (51) Annually, have the legislative audiiureau conduct a

(14) As of December 31 of each yeamake and file with the financialaudit, includingan assessment of the fair presentation of
departmenbf employee trust funda report of the value of the thefinancial statements and an evaluation of the interoiatrol
assetsf the core retirement investment trust and of the variatfgructureof the board. As part of the financial audit, the legislative
retirement investment trust, determined as of that date at markeditbureau shall identify certain statutes and policies and-guide
valuefor the variable retirement investment trust and on the fdinesadopted by the board and shall determine the extent of com
lowing basis for the core retirement investment trust: plianceby the board with the statutes, policies and guidelifis.

(a) Bonds and other evidences of debt and loans securedogg_rdshall.reimburse the legislative aud_it bureau f_or the cost of

mortgageshaving afixed term and rate shall be valued at markétditsrequired to be performed under this subsection.

value,except that if the board determirtbat a market value can ~ (51m) Biennially, have thelegislative audit bureau conduct a

not readily be determined for any item, the item shall be valuedr@fformanceevaluation audit that includes an audit of heards

the outstanding principal balance. policiesand management practices. Taard shall reimburse
(b) Preferred stocks shall be valued at current market \mitie thelegislative audit bureau for the cost of audits required to be per

if no current market exists shall be valued at par formedunder this subsection.

(c) Real property thas leased to others shall be valued atmar, (°2) Maintainrecords from which it can determine the partic
ket value, except that if the boatdtermines that the market value"Ilar investments of the sinking funds of the bond security and

: : redemptionfund made under sulf3) (dr) and the fair market
gggtr.lotreadlly be assigned, the real property shall be Valudea"‘lhjue of such investments, and report this informatiorthe

a A ferred stock. bond N that is i departmentf administration at its request.
i eladit shall bassigned a value by the poard that will appros. (1) Designatespecial depositries in which the secrefary of
ministrationor the state treasurer may make special deposits of

matewhat the bgard in its sole discretion feels the asset is wo ds,not exceeding the amount limitegl the board, which shall

(e) All other investments shall be valued at market. be deposited subject to the depositryles and regulations rela

(9) With respect to all securities under p&@). to (e), the tive to either savings accounts, time certificates of deposit, or open
amountof any income or any adjustment in income shall betrartime accounts, as the case may be.
ferred to the current income account of the core retirementinvest g3) |f requested by the Health Insurance Risk-Sharing Plan

menttrust under s40.04 (3) Authority, investfunds of the Health Insurance Risk—Sharing Plan
(14m) Annually, on or before March 31, submit to the jointAuthority in the state investment fund.
legislativeaudit committee, to thipint committee on finance and NOTE: Sub. (63) is epealed eff. 1-1-15 b013 Wis. Act 20
to the chiefclerk of each house, for distribution to the appropriate (65) Invest the industrial building construction loan fund
standingcommittees under $3.172 (3) a report including all of undersub.(1) (hm)only on the basis specified in syB) (b) or
thefollowing: (ba).
(ad) A description of the boarslannual investment goals and (70) No later than December 31 of eveeyen—-numbered
long—terminvestment strategies, including any changethé year,submit tothe governor and to the presidindicdr of each

goalsand strategies from those in the previous.year houseof the legislature a plan for making investments in this state.
(am) An assessmertf the boardt progress in meeting its The purpose of the plan is to encourage the board to make the max
annualinvestment goals. imum amount of investments in this state, subject bsl5and

; ; istenwith the statutorypurpose of each trust or fund man
(b) Information on the types of investments hajcthe board, €ONS!IS . or 1L
including the market values of the investments and the degree@gedby the board. The plan shall discuss potential investments
risk associated with the investments, the baarde of deriva (0 P& made during the succeeding 5 years beginning in the year
tives, as defined in £5.183 (1) (3)any ventures by the board intoaftersubmlttz.:ll of theplan, and shall include, but not be limited to,
new markets, any use of new investment instruments by the boﬁ}ﬁfo”ow'”g; ) o
anda comparison of the investment performance of the board to(b) Nonbinding management objectivies each year stated,

thatachieved by a peer group of public and private entities tif appropriate, as a dollar amount or as a percentage of the total
investsimilar-sized funds. amountof all investments made by the board, for the following:

(c) A discussion of the amounts and categoriéawastments 1. The number_ ano! value of h_oldir}gs of securities of entities
madewithin the state, including the amounts and categories Rffadquarteredr primarily located in t_h's state. N
investmentsiescribedand progress in meeting the objectives of 2. The number and value of holdings of securities of entities
the plan submitted, under su@x0). with significant employment in this state.

(14r) Upon adopting any change ithe board investment 3. The number and value of investments to be made annually
policiesor guidelines, submit to the joint legislative awdimmit  in companies that are reasonably likely to use the moneys invested
tee, to thejoint committee on finance and to the chief clerk of eadd the board to maintain or expand employment in this state. Such
house,for distribution to the appropriate standing committeggvestmentsnay include any of the following:
unders.13.172(3), a report summarizing the change in the invest  a. Loans to corporations and otheganizations to maintain
mentpolicies or guidelines. or expand operations in this state.

(15) For purposes of the power and authority of the board to b. Purchases of newquity oferings by companies whose
makeinvestments, the “admitted assets” of the core retiremesguities are not broadly traded on major exchangehkgipro-
investmentrust or the variable retirement investment talsll ceedsare to be used to maintain or expand operations in this state.
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c. Purchases of real estate located in this state. Theinvestment board may not, without authorization from the legislature, engage
d h f if fd . imilar i in “put” and “call” options on its stock portfolio. 60 Att¢en. 266.
. Purchases of certificates o eposit or similar InStrumentsl’he investment board has authoritynder sub. (8), to contribute topaivate

issuedby financial institutions with substantial operations in thignprovementssociation for street improvements, if improvements will directly
state. benefitthe boards property 65 Atty Gen. 85.

. . . . . Theinvestment board lackauthority to borrow money and secure that debt wtiliz
e. Investments in venture capital firms based in this state.ng real estate owned by it as asset of the fixed retirement trust. The board has

f, Investments in venture Capita| firms based in other stategtﬂg;t)g%scggge encumbered real estate if the debt is assumed without recourse.
if those investments are to be used to purcbaserities in COM " g |nvestment Board has the power to make investments that metaiard

panieslocated in this state. of prudence under s. 25.15 (2), even if those investments are not specifically listed

: ; : : i 25. Prior to making investments other than the types enumerated in ch. 25, the
9. Investments in businesses headquartered in this state ébgtﬁs not required to make a threshold finding that investing solely in the “legal
have less than 500 employees. list” would not meet the standard of prudence. The statstangard for prudence
: ; ; ;- remainsthe same whether the board is investing in an enumerated investment, or one
_h' Other 'nveStmemS that theard dete_rmln_es will result in that is not enumerated. Because the standard of prudboeever takes into
maintenancer expansion of employment in this state. accounthe trustees’ powers to manage the funds, the isoexgianded powers are
(C) Recommended actions to help the board meet its manayélevant factor in evaluating whether the board has met that sta@ai11-08
mentobjectives. The actions may include preparing and distribu - -
) Y preparing 55.18 Additional powers of board. (1) In addition to the

ing informational materials, soliciting and reviewipgoposals ; - .
from venture capital investment firms located within or outsiggoWwersand duties enumeratedsr25.17 but subject to £5.183
i @board may:

this state for investments in businesses in this state and solici ) ) o
investmeniproposals from businesses in this state. (a) Notwithstanding s20.930andall provisions of subchv
(d) Comments solicited from the chief executivéicef of the ©f CN. 16 except s16.753 employ special legal or investment
WisconsinEconomic Development Corporation and received @PUHS?"N any matters arising out of the scope of its investment
the board on or before November 30 of the year of submittal. 2uthority. Section16.753does not apply to the employment of
(71) (a) Before June 30, 2004, make afosfto commit to Ie_gal.or investment counsel for the purpose of assisting the board
investan amount not less {han $’50 000,000 in venture capi |fh investments.The employment of special legal counsel shall
. . SO . with the advice and consent of the attorney general whenever
investmentfirms. The amount that is committed to be investe

underthis paragraph shall be in addition to any amount that ch specflal counlsel IS to |be c(;)mrﬁ)e”n;at%d by tl?etﬁoe}@'d f
investedin venture capital investment firms before July Z002. perl]wtsrt]ao counse Sr? ﬁrgp ?ye_ ﬁ‘ 3 € borne by the fund for
In selecting the venture capital investment firms in which to maw@'c € services shall be furmished. — . .
investmentsthe board is subject to the standard of responsibility (b) Execute instruments in which it agreesindemnify
unders.25.15 (2)and shall consider all of the following factors@gainstts failure to endorse payments of any kind which iy

1. The experience of the venture capital investment firms.r??ugde u_ponhnot_es, bon(f:ls, deb_gntureshorhotherbse(;bti;jues or to
making investments, indemnify the issuer of securities, whether it be igor

. I thereonor a trustee or agent, against any loss which might be

2. The commitment of the venture capital investment ftons i, rredas the result ahe issuance or reissuance of securities to
making venture capital investments in health care, biotechnologyyace securities which have been lost, stolen, mutilated or
andother technological industries. destroyed. ' ’

3. The willingness of the venture capital investment fitms ; ;
makeat least 75% of the investments in businesses headquartefig 2 rissécﬁé?ar;ﬁ:g?gc:niggrlrs]te%‘:gz'ri{%?egorgée%tgg
in this state. o _ investmentsowned or held by the board or any of the funds or
4. Whether the venture capital investment firms have a plagg@stsunder its management. The board shall pay the costs of such
of business in this state. insurance from the current income of the funds or trusts benefiting
5. Theoverall experience of the venture capital investmefriom the insurance.
firms in making investments in businesses thafratee venture (d) Liquidate or cause to be liquidated any corporation 100%
capitalstage. of whose common stock is owned by the board, or operate such
6. The relationships that the venture capital investment firserporationuntil it can be liquidated to recoup the investment of
have with technology transfergamizations, such aseWiscon- theboard, but such period shall not exceed 5 years.

sin Alumni Research Foundation, Inc. _ (e) Take such action as may be necestangake investments
7. The ability of the venture capital investment firms to dim mortgage loans or in the purchasérérests in real estate in
leadand follow—on investments. any otherstate or in Canada, including but not excluding because

(b) Nothing in this subsection limits the authority of the boardf enumeration, qualifying to do business, filing reports, paying
to make any other investmerttsat are otherwise authorized byfranchiseicense or other fees and taxes, designating agerts, des
law or restrictshe authority of the board or any venture capitdgnatingan ofice and subjecting itself to suit.
investmentfirm to make investments in any area of this state.  (f) Maintain and repair any building or other structure or prem

(72) Appoint the boards representatives to the committeéseswhich it owns in fee or in which owns the beneficial interest
unders.16.295 (3) (a) and, notwithstanding alprovisions of subcHV orV of ch. 16

History: 1971 c. 41s.12; 1971 c. 741971 c. 106.23; 1971 c. 125%.522 (1)  excepts. 16.753 it shall haveexclusive authority to make such

1971c. 164 1971 c. 214. 147, 1971 c. 2605.92 (3)to (5);1973 c. 17, 137, 151 i i
1973¢. 2085, 17: 1073 ¢. 209333, 336, 1975 c. 2627, 39,118, 147 164 180 109, 29r€ementand enter into such contracts as it deems necessary
200,422 1977 C. 2%5.43910439f, 1654 (1) 1977 c. 31107, 377,418 423 1979  Suchpurpose. Sectioh6.753does not applyo agreements and
c. gll%ggc. 343815&70?0 2013729102 égg) 1(%)31%2 s 13()2%2729%110%%56; %379 contractsentered into by the board for the purpose of assisting the
C. 3 C. S.1t03; C. . C. ) C. S. to H H H i
21°67-1981 . 169366 1983 a. 271983 & 365,31, 96 (4) 10834, 81s.11 1083 P0Ardwith investments All noncapital costs under this paragraph
a.83s.20, 1983 a.142 189, 192, 368 410, 1985 a. 2529, 53, 120, 1985 a. 333.  Shallbe chaged to the current income accounts of the funds hav
251 (1) 1987 a. 2738, 119, 186, 252, 399, 1989 a. 1331, 64, 187,307,335 359 ing an interest in the building, structure or premises.
366, 1991 a. 3238, 39, 152, 174 221, 269 315 1993 a. 16112, 263 477, 1995 a. L . . »
27 $5.1394mto 1396 9116 (5) 1995 a. 56213 227, 274, 403 1997 a27, 35, 191; (9) Engage in financial transactions whereby bearer securities
}1399935.1511 11%,9%3,2%% ;53, 1;372 12%67310% ;11%33 315? 4342'114% 12%% 720030273232 issuedor guaranteetly the federal government or any of its agen
, ) a. 122,25,74, a. 2097, : . )
155,170, 212 226, 2009 . 228, 89, 190 20114, 32 166 198 257 2013 a, 2041, CI€S, which are owned by the board, are delivered to reputable and
Theinvestment boari an independent going concern not protected by sovereiémanmal_ly respo_nS|bIe dealers in the securities under an agree
immunity. Bahrv. State vinvestment Board,86 Ws. 2d 379521 N.w2d 152(Ct.  mentwhich provides:

App. 1994). . . ",
The comminglingof common stocks of various employee trust funds is not prohib 1 ,For the replacement of the securities with securities of the
ited by sub. (3) (f). 59 AttyGen. 149. samekind and amount upon demand by the board;
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9 Updated 11-12Wis. Stats. TRUST FUNDS AND THEIR MANAGEMENT 25.182

2. For the payment to the board by the dealer of a commissiand 25.16 (2) members, agents or other representativethef
basedupon the amount of the securities, for the period of tiniard,except employees, may retain any compensation paid to
betweerthe delivery of thesecurities to the dealer and the déslerthemas directors. An employee tbfe board who receives cem
replacemenof the securities; and pensatiorfor serving as a director shall deposit teenpensation

3. For the pledge and deliveby the dealer to the board ofwith the board.
othersecurities issued or guaranteed by the federal govermment (b) Have its employees, agents or other representatpes
any of its agencies, having a market value atitheof the pledge sentthe boardn meetings of shareholders, limited liability com
equalto at least the market value of the delivered securities, ganies partnerships or associations.

guaranteghe replacement of the securities. o (c) Have any of its employees serve as &ioafof a corpora
~ (h) Sellstock, debentures or other securities which it has then in which it owns voting stock, or have any of its employees
right to acquire upon the exercise of conversights then owned serve as an fiter of a companyjoint venture or associationy
by it. as a manager of a limited liability compairywhich it owns an

(i) Engage in financial transactions whereby securities ownigderest.
by the board, are delivered to reputable and financially responsi (qy |nsure againdtom the current income of any fund or trust,
ble dealers undean agreement satisfactory to the board whicly pay out of current income of any fund or trust, amounts arising
providesfor cash equal to the full current market value ot o any acts of employees, members or agents of the board act

rity as adjusted from time to time to changes in the market, andii¥ 5 Gficers ordirectors of a company in which the board has
replacementhereof with securities of the kirthd amount upon yestedthe moneys in the fund or trust.

demanday the .bo‘?"d' . . - (e) 1. Contract with and delegate to investment advisers the
oy e nfrancia ransacions uhereby securties onffinagemerand control over assets from any und o st def
dealersunder an agreement satisfactanythe board which pro eredto such investment advisers for investment in real estate,
videsfor delivery to the board ajther securities as collateral Ofmortgageseqwtles, and debt and pay §uch advisers fees from the
at leastequal value to the current market value of the security rrentincome ofthe fund or trust being invested. Subject to
d.2., nomore than 20 percent of the total assets of the core

?gg?:égﬁ;on@f :Ihrzeortigirgg?getcour(i:t?ee}sngfti emsgr]:e Eﬁ&kgﬁd%anrﬁ OL tirementinvestment trust or 20 percent of the total assets of the
variableretirement investment trust may be delivered to invest

upondemand by the board. mentadvisers to manage in accounts in which the board directly

(k% Eno%ageh in bfinagcial Jransactions whereby s_g_curitfies HBldstitle to all securitiepurchased for the accounts. The board
purchasecby the board under an agreement providing for thé o set performance standards for such investment advisers,

resaleof such securities by the board to the origseller at a nitorsuch investment® determine if performance standards
statedprice together with a payment to the board of interest for tgl?e being met and if an investment adviser does not consistently

periodthe bqard hOK_jS the secu_rl_tles. meetthe performance standards then terminate the contract with

(m) Notwithstanding all provisions of subchg.andV of ch.  gch investment adviser
16, except s16.753 employ professionals, contractors or other . .
agentsne?:essary tg evaIFl)Jatye%r operatepoperty if a fund man 2. For the purpose of cal_culatlmlge 20 percent I_|m|t under
agedby the board has an interest in, or is considering purchas .d.l.,dtthetgoa.rd shtall n(t)t 'QC.'”de an_lyhapgrecaatl?]n”onmajsets
or lending money based upon the value of, that prop&ggtion COc'vereato the investment advisers. 1he board shall &
16.753does not apply to the employment of any person for tiicludefor this purpose shares or participation in mutual funds,
purposeof assisting the board with investments. Costs uthier ndexfunds, commingled funds, partnership funds, or osirar
paragraptshall be paid by the furhd chaged to the appropriate lar collective investment instruments in which the board does not
accountunder s40.04 (3) hold title to the underlying investments purchased byntheager

o : . of the fund or the collective investment instrument.

(n) For the purpose of protecting an investment or group of . . .
assetsaggregated for investment purposes against a risk, to meef3) Notwithstandings. 19.45 (4) investment boarémploy
nonspeculativebjectives relating to rates of return or cliely  €€Smay disclose information to other investment board employ
requirementsr for similar purposes, enter into a contract with ar§eSWho are also students participating in a program in the School
persorwhom the board considetis be creditworthy to exchangeOf Businessat the University of Wéconsin—-Madison related to

the nature of payments or assets due to be given or receifépliedsecurities analysis, or participating in a comparable pro
betweernthe parties. gram,if the only use of the information unrelated to investment

(0) Invest any of the assets of fhermanent endowment fundboaf:’PHrf;SSesg’Vfggg bg fl%r rigggosgslggiatezd ?t’ggtTSSé)rO%am.
in any investment that is an authorized investment for assets INdBS e 051 o $9160% 2 115: 1666 4 Drt1990 & 1 53 2001 & 1104 3005
coreretirement investment trust undeB5.17 (4)or assets in the a.299 2005 a. 25153 410, 2009 a. 28

variableretirement investment trust unde58.17 (5)

(p) Hold any of the assets in the permanent endowment fl#fei182 Management authority for certain funds. In
in any of the following: additionto the management authority providatder any other

1. Evidences of indebtedness, including subordinated eblig{)HOViS,ion of law; and notwithstanding any limitation otfe
tions, that are secured by tobacco settlemenénues, as defined Poard'smanagement authority provided under any opireri-
ins.16.63 (l) (C) and thatre issued by a Corporation or Compan§|0n Of |aVV, the board Sha” haVe authOI’Ity to manage the money

establishedunder s.16.63 (3)or 231.2150r by the Visconsin andproperty of the core retirement investment trust and, subject
Healthand Educational Facilities Authority t0s.25.17 (5) the variable retirement investment trust in any-man

2. Certificates or other evidences of ownership interest in 4" that does not violate the standardesponsibility specified in

or any portion of tobacco settlement revenues, as defined |r§52.,5'15 2
16 63(1) (C). History: 2007 a. 212 )

' . . The Investment Board has the power to make investments that metarioard

(2) In addition to the powers set forth in sgb) and s25.17,  of prudence under s. 25.15 (2), even if those investments are not specifically listed
but subject to s25.183 the board may: in ch. 25. Prior to making investments other than the types enumerated in ch. 25, the

. ’ i boardis not required to make a threshold finding that investing solely in the “legal

(a) Nominate employees, members, agents or other represen would not meet the standard of prudence. The statstangard for prudence

tatives of the board to serve as directors of corporations,-co mainsthe same whet(rj\er the board iﬁ investiggglafn eméngerated invistment, or one
: g P tis not enumerated. Because the standard of prudboesver takes into

panies.associations or any other legal entmes and a”,OW them ountthe trustees’ powers to manage the funds, the texganded powers are
serve as such representing the board. Notwithstasgid§.56 arelevant factor in evaluating whether the board has met that sta@¥@111-08
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25.183 TRUST FUNDS AND THEIR MANAGEMENT Updated 11-12Wis. Stats. 10
25.183 Certain investments prohibited. (1) DeriNni-  25.185 Minority financial advisers and investment
TIONS. In this section: firms; disabled veteran—owned financial advisers and

(a) “Derivative” means any financial contract or other instrunvestment firms. (1) In this section:
mentthat derives its value from the value or performance of any (a) “Disabled veteran—owned financial adviser” means a
security,currency exchangete or interest rate or of any index ofinancial adviser certified by the department of administration
groupof any securities, currency exchange raieisiterest rates, unders.16.283 (3)
but does not include any of the following: (b) “Disabled veteran—owned investment firm” means an
1. Any security that is tradesh a national securities exchangénvestmentfirm certified by thedepartment of administration
or on anautomated interdealer quotation system sponsored byngers.16.283 (3)

securitiesassociation registered undés USC 780—3et seq. _(c) "Minority financial adviser'means a financial adviser eer
2. Any forward contract which has a maturity at the time dified by the department of administration undet&287 (2)
issuance not exceeding 270 days. (d) “Minority investment firm” means amvestment firm cer

3. Any contract of sale of a commodigsdefined underr tified by the department of administration undet&287 (2)
USC2, for future deliveryor any option on such a contract, traded (2) (a) The boardshall attempt to ensure that 5% of the total
or executed on a designated contract markesabjict to reguka  funds expended for financisand investment analysis and for
tion under7 USC 1to 26. commonstock and convertible bond brokerage commissions in

4. Any security of an open—end management investmé?ﬁchfiscal year is expended for the services of minority financial
companyor investmentrust, if the investment company or invest2dVisersor minority investment firms.
menttrust is registered undébs USC 80a-10 80a-64 (b) The board shall attempt to ensure that at least 1 percent of
5. Any deposit held by a financial institution. thetotal funds expended for financial and investment anzdysls
. o . for common stock and convertible bond brokerage commissions
6. Any investment specifically authorized unde2S.17 (3) i each fiscal year is expended for the services of disabled
(b) and(ba) veteran—ownedinancial advisers or disabled veteran—owned
6e. Any collateralized mortgage obligation or other asseinvestmenfirms.
backedsecurity which either has one of the 2 highest ratings given(3) The poard shall annually report to the department of
by a nationally recognized rating service ob#ked or collatera agministrationthe total amount of moneys expended under sub.
lized by insured instruments, guarantees or pledges of the fedegglior common stockand convertible bond brokerage commis
governmentthis state or an agency of the federal government §pns theservices of minority and disabled veteran-owned finan
this state. cial advisers, and the services of minority and disabled veteran-
6m. Any transaction permitted under28.18 (1) (n)if all of  ownedinvestment firms during the preceding fiscal year

the following conditions are met at the time the transaction isHistory: 1987 a. 271995 a. 2%.9116 (5) 1999 a. 832009 a. 2992011 a.32
enterednto: 2011a. 260s.80; 2013 a. 192

a. The counterparty to the transaction is rated in, or has obk 186 Broker-dealers located in this state. (1) In this
standingong-term debt which is rated in, one of the 2 highest rat,qtion:

ingsgiven by nati_ona_lly recognized rating servif:e. . (a) “Broker—dealer” has the meaning given i551.102 (4)
b. The transaction is used only for specifietiging or inter (b) “Securities trading brokerage commission” means any

estrate risk reduction purposes. commissionor fee paid on or for a brokered security transaction,

_ C. Allof the boards payment obligations under the transac purchase of a security or any other kind of trade of a security
tion are fully backed by distinctly identified assets held in the state (c) “Security” has the meaning given ir§1.102 (28)

investmentfund.
. . ) 2 f the total funds that are expen th rd for
_ 7. Any financial contract or instrument that the board Gjeméeéu)riti(:gtrgdinge b(r)o?(erlélg?sscoarﬁiss%nieindggyb%i/sceﬁ ;b/g;fd °
mines, by rule, is not a derivative. boardshall pay at least 5%f the total funds in securities trading
(b) “Reverse repurchase agreement” means an agreemenpfekeragecommissions to broker—dealers that aegistered
the sale of securities by the board under which the board wilhders.551.406 that are headquartered in this state whdse
repurchasehose securities on or befarespecified date and for principal business operations are located in this state.

a specified amount. (b) For the purpose of satisfying the requirement unde¢z)ar
(2) DERIVATIVE INVESTMENTS. After May 7, 1996, the board the board may not includany securities trading brokerage com
may not purchase or acquire any derivative in the tatestment missions paid to minority financial advisers and minority invest
fund except in accordance with rules promulgated by the boardentfirms under s25.185
Rulespromulgated under this subsection may not permiptite  (3) Annually, no later than September 30, the board shall sub
chaseor acquisition of derivativem the state investment fund mit a report to the department of administration documenting the
unlessthe purchase or acquisition is made for the purpose gthountof moneys expended in the preceding fiscal year by the
reducingrisk of price changes or of interestte or currency board for securities trading brokerage commissions and the
exchangeate fluctuations with respect to investments heltbor amountof moneys paid in the preceding fisgekr for securities
be held by the board. tradingbrokerage commissions to broker—dealers under(8yb.
(3) REVERSEREPURCHASEAGREEMENTS. After May 7,1996, (a).
the board may not enter into any reverse repurchase agreemetigtory: 1999 a. 92007 a. 196

unlessthe repurchase of securities under the agreement is required ) ) . )
to occur no later than the next business day 25.187 Operating expenditures. (1) In this section,
History: 1995 a. 274 “operatingexpenditures” include all cosésd expenses incurred
by the investment board for the purpose of operating the board and
25.184 Confidentiality of venture capital investment managinghe assets of each fund for which the boarchhesage

information.  Information relating to investments made ororinent responsibility but does not include costs or expenses

sideredby the board in securities entities that are in the venturelncurredunder s25.18 (1) (a)(c), (f) or (m) or (2) (d) or (e) or

capitalstage are not subject to public inspection, copyindjser 40-04(3) (intro.)

closureunder s19.35unless the information has been publicly (2) (a) On Septembet of each yearhe investment board

releasedy another person. shall assess each fund for which the board has management
History: 2011 a. 32 responsibilityfor its shareof the board operating expenditures
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11 Updated 11-12Wis. Stats. TRUST FUNDS AND THEIR MANAGEMENT 25.29

for the current fiscal year in an equitable manrigre board shall March of the previous fiscal year by 50 gallons and multiplying
paythe assessment from the current income of each @untelss that product by the excise tax imposed und@8<1 (1)on the
anappropriation is made for payment of the assessmenhioh lastday of March of the previous fiscal year
(b) The investment board may establish the operating budgabd.2m. a.
for operating expenditures anubnitor the fiscal management of 3 oy fiscal year 2013-14, and for each fiscal year thergafter
this operating budget. _ _ the estimated snowmobile gas tax payment is the sum of the fol
(3) The investmentboard shall transmit a notice of eachowing amounts:
assessmerio eaqh fund at the time that the assessment is made,a_ An amount calculated by multiplying the number of snow
and shall transmit a statement of the baae'tualexpenditures .\, pjesregistered under 850.120r 350.1220n the last day of
for management of each fund at the close of each fiscal year Bolfy 1y of the previous fiscal year by 50 gallons and multiplying
tc])c the st_atel agency havmgfptrrllmafry BGSp%n?'b't“r?dmd end#;éet that product by the excise tax imposed und@81 (1)on the
of principal or earnings of the fund and to the departnoén ; s
administrationor, if there is no state agenanly to the depait Iastgay'/o\of March of thelpre\élgus fiscal y‘:ak: culated
mentof administration. . An amount equal to 55 percent of the amount calculate
History: 1999 a. 9185 2005 a. 25153 2007 a. 202011 a. 32 undersubd.3. a.
) N (dm) 1. An amount equal to the estimated all-terrain vehicle
25.19 Treasurer; bond; deposit of securities; cash  gastax payment.
management. (1) The state treasurer shall e treasurer of 2. For fiscal years before fiscal ye2013-14, the estimated

theboard and shall give an additional bond in the amount and Wiff) ..-i-ehicle gas tax pavment is calculated by multiplvin
the corporatesureties required and approved by the board, the cggl o\, of the numgber @ﬂl—,:t)e%ain vehicles registere):j for pﬂt);licg
of which shall be borne b.y. the board. useunder s23.33 (2) (c)or (2g) and the number of reflectorized
(1m) Any of the securities purchased by the board for any gfytesissued under £3.33 (2)(dm), 2009 stats., on the last day
thefunds whose investment is under the control of the board ebruary of the previous fiscal year by 25 gallons and multiply
be deposited by the boand vaults or other safe depositories elthe‘llhg that product by the excise tax imposed und@891 (1)on
in or outside of this state. o the last day of February of the previous fiscal year
(3) Thesecretary of administration shall, at the direction of the 3. For fiscal year 2013-14, the estimated all-terrain vehicle
depositoryselection board under34.045 (1) (bm)allocate bank gasteix payments calculated by‘multiplying the sum of the num

servicecosts to the funds Incurring t.hose costs. . ber of all-terrain vehicles registered for public use usdz3.33
(4) The secretary of administration shall provide advioe (2y (¢) or (2g), the number of reflectorized platissued under s.

stateagencies concerningfieient cash management practices. 55 33 (2) (dm) 2009 stats., and the number of commercial all-

32I(-1I|St0ry: 1979 c. 10; 1989 a. 311993 a. 161995 a. 271999 a. 832003 a. 33 terrainvehicle registration decals issued unde&r3s33 (2) (dm)

onthe last day of February of the previous fiscal year by 25 gallons
25.20 General fund. All moneys in the statieeasury not spe andmultiplying that product by the excise tax imposed under s.
cifically designated in any statute as belonging to any other fun@®01(1) on the last day of February of the previous fiscal.year
constitutethe general fund. 4. For fiscal year 2014-15, and for each fiscal year thergafter
) ) . the estimated all-terrain vehicle gas tax payment is calculated by
25.29 Conservation fund. (1) There is established a sepamuyltiplying the sum of the number of all-terrain vehicltegis
ratenonlapsible trust fund designated asdbeservation fund to {eredfor public use under £3.33 (2) (c)or (2g) and thenumber
consistof: of commercial all-terrain vehicle registration decals issureter
(a) Except as provided in s85.293and25.295 all moneys s.23.33 (2) (dm)n the last day of February of the previtissal
accruingto the state for or in behalf of the department under ciigarby 25 gallons anchultiplying that product by the excise tax
26, 27, 28, 29, 169, and350, subchs! andVI of ch. 77and ss. imposedunder s78.01 (1)on the last day of February of the pre
23.09t0 23.31, 23.325t0 23.42 23.50t0 23.99 30.50t0 30.55  viousfiscal year
70.5§ 71.10 (5) 71.30 (10)and90.21, including grants received ) For fiscal yeaP013-14 and for each fiscal year thereafter
from the federal government any of its agencies except as other, | & 10 it equal to the estimated utility terrahicle gas tax

wise provided by law payment. The estimated utility terrain vehicle gas tax paynieent
(b) One percent of all sales and use taxes und@@r&l (1)on  cajculatedoy multiplying the sum of the number of utility terrain
all-terrainvehicles, utility terrain vehicles, boats and SNOWMQ,ehiclesregistered for public use unde28.33 (2) (clor (2g) on
biles collected under s€3.33 30.52 (4) 350.12and350.122 e ast day of February dhe previous fiscal year by 25 gallons
(c) For fiscal yeal992-93, and for each fiscal year thereafteand multiplying that product by the excise tax imposed under s.
an amount equal to the estimated motorboatagapayment mul  78.01(1) on the last day of February of the previous fiscal.year

tiplied by 1.4. Except for fiscal years 2007-08, 2008-09, and
2009-10the estimated motorboat gas faayment is calculated (7)(8(1?” amount equal to the amounts expended undex 370

by multiplying the number of motorboats registered unde®.62 .

onJanuary 1 ofhe previous fiscal year by 50 gallons and multi () Moneys received under 341.14 (6r) (b) 5.7., and12.

plying that product by the excise tax imposed und8<€1 (1) (Im) Thereis established in the conservation fund a separate
on April 1 of the previous fiscal yeafFor fiscal year2007-08, accountthat is designated trmowmobile account and that eon
2008-09and 2009-10, the estimated motorboat gas tax paymsistsof the moneys paid into the conservation fund und29.855

is calculated by multiplying the number of motorbaatgistered (4) (t) and the moneys collected unde850.12

unders.30.520n January 1 of the previous fiscal year by $@i6 (2) Licensefees andther state moneys collected by each field
lonsand multiplying that product e excise tax imposed undefemployeeof the department shall be remittedthe department

s.78.01 (1)on April 1 of the previous fiscal year within one month after receipt together with a report of the number
(d) Im. An amount equal to the estimated snowmobile gas tf¥icenses issued and detaitsvering the type and the amount of
payment. moneyremitted.

2m. For fiscal years before fiscal year 2013-14, the estimated(3) Fundsaccruing to the conservation fund from license fees
snowmobile gas tax payment is the sum of the following amounggiid by hunters and from sport and recreation fishing license fees

a. An amount calculated by multiplying the number of snowshallnot be diverted for any other purpdkan the administration
mobilesregistered under 850.120r 350.1220n the last day of of the department when it is exercisingriégsponsibilities that are
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25.29 TRUST FUNDS AND THEIR MANAGEMENT Updated 11-12Wis. Stats. 12

specificto the management of the fish and wildlife resounfes 25.295 Heritage state parks and forests trust fund.
this state. (1) Thereis established a separate nonlapsihist fund desig

(3m) (a) The total amount that the department may expend fdﬁltedas the heritage state pal‘kS and forests trust fund, to consist
agivenfiscal year from the fish and wildlife account of the corof:
servationfund for administrative costs may not exceed 16% of the (a) All gifts, grantsor bequests or other contributions made to
expendituresrom that account for that fiscal year the heritage state parks afatests trust fund. The department of

(b) For purposes of pag), administrative costs consist of thehaturalresources may convert angncash gift, grant, bequest or
costsincurred in the administration of the department and its diither contribution into cash. _
sionsand in providing support services for the department. (b) Notwithstanding s23.15 (4) all moneys received the
(4) No money shall be expended or paid from the conservatigﬁpartmenbf natural resources from utiligasements on prep

fund except in pursuance of an appropriation by. law y located in the state park system, a southern state forest, as

. defined in s27.016 (1 tat ti d .
(4m) No moneys that accrue to the state for or in behalf of t e.gge(l(l)r)j 57_01 ) ((g))a(r?()jcz)ra%zs (2?5)63 recreation area under ss

departmentinder ch29 or 169 or s.90.21maybe expended or  pistory: 1995 a. 27
paid for the enforcement of the treaty-based: -i@servation
rightsto fish held by members of federally recogniZederican 25297 Wisconsin outdoor wildlife heritage trust fund.

Indiantribes or bands domiciled inig¢onsin. Thereis established a separate nonlapsible trust fund designated
(5) A gift or bequest shall be used in accordance with tlasthe Wsconsin outdoor wildlife heritage trust fund, to consist of
directionsof the donar all gifts, grants, obequests or other contributions made to the

(6) All moneys receiveftom the United States for fire pre Wiscon_s,iggoutdogc;r wildlife heritage trust fund.
ventionand control, foregplanting, and other forestry activities, TS 2001 a.
for wildlife restoration projects and fish restoration and manags: 30 giate building trust fund

mentgrolecr:js,haphd for other purposes s_halijbe devoted to the BRih  consists of all appropriations or transfers made thereto by the
posesior which these moneys are received. legislature,together with all donations, gifts, bequestscon

(7) All of the proceeds of the tax which is levied under gibutionsof money or other propertgll restored advances and
70.58 and all moneys paid into the state treasury as the countig$’investment income.
shareof compensation of emgegncy fire wardens under26.14 History: 1979 c. 221
shallbe used for acquiring, preserving and developing the forests
of the state, including the acquisition of lands owned by counti2s.31 Benevolent fund. The benevolent fund, amountita
by virtue of any tax deed and of other lands suitable for state ftire principal sum 0f$13,500, transferred to the statedmapter
ests,and for the development of lands so acquired and the condiid®, laws of 1917constitutesa separate trust fund and shall be
of forestry thereon, including the growing and planting of treegpnservedand applied as follows:
for forest and marsh fingrevention and control; for grants tofor (1) First: The principal of said trust fund shall be held by the
estrycooperatives under 36.56 for compensation of engegncy secretaryof administration, and be invested and reinvested as pro
fire wardens; for maintenance, permangraperty and forestry videdin this chapter
improvementsfor other forestrypurposes authorized by law and  (2) Second: The income of said trust fund sha# used and
for the payment of aid for forests as authorized i#8sl1and expendedexclusively forthe benefit of girls committed to the
subchsl andVI of ch. 77 WisconsinSchool for Girls, or such other institutions as the state

(a) Eight percent of the tax levied under®@.58or of the funds may hereafter establish and maintain for the care, custody and
providedfor in lieu of the levy shall be used to acquire and devel@glucatiorof girls of the classes now or hereafter authorizeldy
forestsof the state fothe purposes or capable of providing théo be committed to said institution, in providing healthful and
benefitsdescribedinder s28.04 (2)within areas approved by theinstructiverecreation and amusements, furnishing advance edu
departmenand the governor arldcated within the region com cationalfacilities for such of theras show special fitness therefor
posedof Manitowoc, Calumet, iinebago, Sheboygan, Fond duProviding needed medical or gjical carein exceptional cases,
Lac, Ozaukee, \Wshington, Dodge, Milwaukee, alkeshaJef ~ andother similar purposes; but no part of said income shall be
ferson,Racine, Kenosha, &livorth, Rock and Outagamie coun tUSt?dfor defrayingany of the ordinary expenses of any such-insti
ties. ution.

(b) An additional 4% of the tax levied undei78.580r of the (3) Third: The income shall be disbursed from the state trea
fundsprovided in lieu of the levy shall be used to purchase fore§tg'y only upon warrants issued on certifications by the department
for the statdor the purposes or capable of providing the benefif§ correctionsupon the recommendation of the superintendent or
describedunder $28.04 (2)within areas approvela the depart Othermanaging dicer of such school or other institution.
mentand the governor and located within the region speciﬁed—hstory. 1981 c. 393:.252, 1985 a. 1351989a. 31107, 1995 a. 272003 a. 33
underpat (a). . .

Histog/: 1g7)1 ¢. 1251973 ¢. 901977 c. 291977 . 418s.244 245 920 (37)  2>-315 Wholesale drug distributor bonding fund.
1979c. 3455707y 2102(39) (2) 1979 c. 2211979 c. 365.113 1983 a. 255636m Thereis established a separate nonlap5|ble trust fund. designated
e S B o e Sndcsthi072 (50 soome payn of o,

A : - 39269 : - 295.3; - Aed, eyspaid to the state under4s0. 0 secure payment of fees
1999a. 92001 . 1656, 1052003 a. 16f2007 a. 2042009 a. 282011 2. 2082013 ¢ that relate to the issuance of a license to engage in the

wholesaledistribution of prescription drugs.

25.293 Natural resources land endowment fund. ~ There  History: 2007 a.20

is established a separate nonlapsible trust flesignated as the . . . .

natural resources land endowment fund, to consist of: 25.35 State capitol restoration fund.  There is established
a separate nonlapsible trust fuddsignated as the state capitol

(1) All gifts, grants or bequests made to the natural resourggsiorationfund, to consist of all monetary public and private

land endowment fund. _The department of_ natural resources B, grants and bequesisceived by the state capitol and execu
convertany noncash giftgrant or bequest into cash for deposifyye residence board underi6.83 ) (e)

The state building trust

into the fund. History: 1993 a. 477
(2) All interest and other income generated from tlyéfte,

grantsand bequests. 25.36 Veterans trust fund. (1) Except as provided in sub.
History: 1999 a. 9 (2), all moneysappropriated or transferred by law shall constitute
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13 Updated 11-12Wis. Stats. TRUST FUNDS AND THEIR MANAGEMENT 25.40

the veterans trust fund which shall lised for the lending of 49. Fees collected under311.14 (6r) (b) 9that are deposited
moneyto the mortgage loan repayment fund undéb37 (5) (a) in the veterans trust fund.

12.and for the veteranzrograms under s20.485 (2) (m)(tm), 4m. Moneys received frortelecommunications providers or
(u), (vy), and(z), and(5) (mn) (v), (vo), and(zm), 45.03 (19)  capletelevision telecommunications service providers that are

45.07 45.20 45.21, 45.40 (1m)45.4], 45.42 45.43 and45.82  gepositedin the general fund and credited to the appropriation
andadministered by the department of veterafaraf including  5ccountunder s20.395 @3) (h)

all moneys received from the federal governnifenthe benefit S
of vetera)rlls or their dependents; all mo%eys paid as interest on and - Fees collected under&S.14 @) (alha.t are deposited in
repaymenbf loans under the post-war rehabilitation fund; sof €general fund and credited to the appropriation undz.895
diersrehabilitation fund, veterans housing funds as they exist cg)

prior to July 1, 1961; all moneys paig interest on and repayment ~ 10. Moneys received under341.14 (6r) (b) Sthat are depes

of loans under this fund; all moneys paid as expensgimferest ited in the conservation fund and credited to the appropriation
on, and repayment of veterans trust fund stabilization loans untkeders.20.370 (1) (fs)

$.45.356 1995 stats.; all moneys paid as expensenterest on, 11. Feescollected under £42.07 (3) (athat are deposited
andrepayment of veterans persofwns; the net proceeds fromin the general fund and credited to the appropriation account under
the sale of mortgaged properties related to veterans persogi3l0.395 (5) (ch)

loans;all mortgages issued with the proceeds of the 1@8drans 12. Fees collected under341.45 (1g) (ajhat are required

homeloan revenue bond issuance purchased with moneys in e s 341 45 (4amo be deposited in the petroleum inspection
veterandrust fund; all moneys received from the state investm

boardunder s45.42 (8) (b)all moneys received from the veterans . —
mortgagdoan repayment fund under45.37(7) (a)and(c); and 13. Moneys recelve(_j under:Bl0.065tha_t are deposited in

all gifts of moneyreceived by the board of veterantaas for the the general fundand credited to the appropriation account under
purposesf this fund. $.20.395 (5) (dh)

(2) Any moneys appropriated ¢ransferred by law for pro 13m. Moneys received under3t1.14 (6r) (b) 3or (fm) 2.
gramsother tharthose listed under sufl) after April 23, 1994, thatare deposited in the general fund and credited to the appropri
shall be repaid fronthe state general fund with interest at a ra@tionunder s20.395 (5) (cj)
of 5% per year computed from the date of the appropriation or 14. Feesreceived under s85.51 and348.26 (2)that are
transferto the date of repayment. depositedin the general fund and credited to the appropriation

History: 1993 a. 16254 1995 a. 27255 1997 a. 272001 a. 162003 a. 3383, gccountunder $20.395 (5) (dg)

2005a. 22 25; 2009 a. 13; 2011 a. 322013 a. 20 . o
15. Moneys received under&5.52that are deposited in the

25.37 Wisconsin veterans homes members fund. transportatiorinfrastructure loan fund.

Thereis established a separate nonlapsible trust fund designated16. Moneys received under3:#1.14 (6r) (b) 6that are depes
as theWisconsin veterans homes members fund. The fund shiteld in the fund established under8.982 (2e) (a) 2.

consistof moneys belonging tpersons residing in latonsin vet 18. Moneys received under&5.12that are deposited in the

eranshomes, that are paid to the homes, and that are transfegjgfleralfund and credited to the appropriation account usder
into the fund by the department of veterarfaies under s45.51 20 395(5) (dk)or (dL).

®). 19. Mone i
N . ys received under®11.14 (6r) (b) 7that are depes
History: 1991 a. 391999 a. 632005 a. 22 ited in the conservation fund and credited to the appropriation

25.38 Military family relief fund. There is establishecsap ~ accountunder s20.370 (5) (au)
aratenonlapsible trust fund designated as the military family relief 20. Moneys received under3#1.14 (6r) (b) 8that are depes
fund. The fund shall consist of money deposited in the fund undtgd into the general fund and credited to the appropriation
s. 71.10(5i) (i), together with all donations, gifts, or bequestgccountsunder s20.395 (1) (igjand(5) (cL).
madeto the fund. 21. Moneys received as payment for losses of and damage to
History: 2009 a. 28 stateproperty for costs associated with repair or replacemfent
suchproperty that are deposited in the general fund and credited

25.40 Transportation fund. (1) The separat@onlapsible g the appropriation account unde@6.395 (3) (jj)
trustfund designated as the transportation fund shall consist of t €5n Moneys received under 841.14 (6r) (b)10. that are

following: : X N
(a) All collections of the department of transportation and sggsgte 32;oe:hgeoqggser€1ll)ﬁ(g?nd credited to the appropriation

moneystransferred under 84.59 (3)except all of the following: 23. Moneys received under 341.14 (67) (b)om. that are

1. Net sales taxes as det?rmin,ed in&61 (4) © deposited irthe general fund and credited to the appropriation
2. Other revenues specified in cl8 derived fromthe  5ccountunder s20.380 (1) (igland(ir).

issuancef licenses under the authority of the division of banking 24. Moneys received under §11.14 (61) (b) 1. and343.21

which shall be paid into the general fund. o ;

3. Revenues collected under341.09 (2) (d)(2m) (a) 1,(4), gl) (:2 t:}gtigﬁ;&%%onstltjgdlgﬁogtg igg rg)razl f)und and credited to the
and(7), 341.14 (2)(2m), (6) (d), (6m) (a) (61) (b) 2, (6w), and  PPTOP _ ' o
(8), 341.145 (3,)34116 (1) (a)and(b), (2), (26), and(zm), 341.17 25: Moneys recelved. under 341.14 (GI’) (b)12 that arg
(8), 341.19 (1)341.25 341.255 (1)(2) (a) (b), and(c), and(5), depositedn the conservation funand credited to the appropria
341.26(1), (2), (2m) (am)and (b), (3), (3m), (4), (5), and(7), tion under s20.370 (1) (fs)
341.264(1), 341.265 (1)341.266 (2) (bpnd(3), 341.268 (2) (b) 26. Moneys received under 341.14 (6r) (b)13. that are
and(3), 341.269 (2) (1)341.30 (3)341.305 (3)341.307(4) (a), depositednto the general funend credited to the appropriation
341.308 (3)341.36 (1)and(1m), 341.51 (2) and342.14that are accounts under s80.395 (5) (ejrnd20.835 (4) (gh)

pledgedto any fund created under&t.59 (2) 27. Moneys received under344.63 (1) (d}hat are deposited
3m. Revenues collected under3¢.3.21 (1)jr) which shall in a trust account for the benefit of the depositors and claimants.
be paid into the general fund. 28. Moneys received under 341.14 (6r) (b)14. that are
4. Moneys paid to the Board of Regents of the University apositednto the general fundnd credited to the appropriation
WisconsinSystem under 841.14 (6r) (b) 4. account under £0.395 (5) (eg)
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29. Moneysreceived under 841.14 (6r) (b) 14mthat are 22. Sectior20.566 (2) ()
depositednto the general funend credited to the appropriation  23. Sectior20.855 (4) (q)

account under £0.395 (5) (eh) 24. Sectior0.855 (4) (s)
30. Moneys received under85.63 (2)that are deposited in 25. Sectior20.855 (4) (t)
the general fundand credited to the appropriation account under 26. Sectior20.855 (4) (u)

s.20.395 (3) (jo) 5 :
30m. Moneysreceived under 8£41.14 (6r) (b) 15that are 7. Sectior20.855 (4) (v)

depositednto the general funénd credited to the appropriation_ (3) (&) Except as provided in 85.52 (3) (cm)beginning on
account under £0.485 (1) (gf) July 1, 2007, no moneys depositiecthe transportation fund that

NOTE: This subdivision is ceated eff. 1-1-14 as. subd. 30. £3013 Ws. At @r€not appropriated may be transferred from Fhe transportation
188and is renumbered to subd. 30m. by the legislativeaference bueau under ~ fund to any other fund or appropriation account in any other fund.
$.13.92 (1) (bm) 2. (b) Beginning on July 1, 200%p moneys may be appropriated

30r. Moneys received under 341.14 (6r) (b)16.that are from the transportation fund except for purposes related to any of
depositednto the general fundnd credited to the appropriationihe following:

account under 20.395 (5) (ei) . . . .
NOTE: This subdivision is ceated eff. 1-1-14 as. subd. 30. b3013 Ws. Act 1. The plannlng, deSIQn‘ construction, reconstruction, expan

266and is renumbered to subd. 30rby the legislative eference bueau under s.  SION, rehabilitation, maintenance, or operation of highwaiy
13.92 (1) (bm) 2. The mss-refeence to s. 341.14 (6r) (b) 16. was changeddn  port, harbor ferry, railroad, bicycle, or pedestrian facilities or-ser
s.341.14 (6r) (b)15. by the legislative eference bueau under s. 13.92 (1) (bm) vice, or any costs attendant to Sijhnning, design, construction,

2. 1o reflect th i -13.92 (1) (bm) 2. of 841.14 15. : ) mans :
as‘g’g;ggtb‘y;"o’fg“V(,“;?‘j{'c’}gzgg“efs 3.92 (1) (bm) 2. of 841.14(61) (b) 15, o constructionexpansion, rehabilitation, maintenance, or opera

31. Fees received underdsl.01 (36) (dthat are deposited in tion.

the general funcand credited to the appropriation account under 2. The acquisition of transportation facilities or property-nec
s.20.395 (3) (eg) essaryto construct or enlge transportation facilities, or costs

(b) Motor vehicle fuel and general aviation fuel taxes and othigffendanto such acquisition or to disposal of any acquired facility

revenuescollected under ch78 minus thecosts of collecting ©f ProPerty _ o o _
delinquenttaxes under 3.03 (28) 3. Costs associated with utility facilities within the rights—

(bm) The state rental vehicle fee under subttof ch. 77 of-way of transportation facilities or with radio communications

. . . - facilities and equipment owned or leased hyd services pro
(c) Taxes on air carrier companies and railroad companigsaq by, the department of transportation ansed for law

underch.76 and aircraft registration fees undef$4.20 enforcement.
(cd) All moneys transferred tine transportation fund fromthe 4 ajgs or assistance to cities, villages, towns, or counties for
appropriationaccount under £0.855 (4) (fm) transportatiorpurposes.
(ce) All moneystransferred to the transportation fund from the 5 The expenditure of federal transportation aid received by
appropriationaccount under £0.855 (4) (fr) the state for any purpose for which the aid is provided or the-provi
(cg) All moneys transferred tie transportation fund from the sion of matching or supplemental funds associated with such aid,
appropriationaccount under £20.855 (4) (w) or the expenditure of funds derived from gifts or grants received
(e) All moneys paid into thetate treasury by any local unit ofby the department of transportation for any purpose for which the
governmenbr other sources for transportation purposes. gift or grant is provided.

(f) All federal aid for aeronautics, highways and other trans 6. State enforcement of tfigflaws.
portationpurposes made available by any act of congress, subject7. Transportation safety programs.
to applicable federal regulations, except all of the following: 8. The administration of laws relatedrtwtor vehicles, driver
1. Moneys received from the federal government, for the reficensing,or aeronautics.
ulation of railroads and water carrietthiat are deposited in the g The payment of principal and interest on bonds issued for
generaffund and credited to the appropriation und@0s155 (2) highway,railroad, or harbor improvements other transportation

(m). facilities.

2. Moneys received underH6.26that are deposited inthe  10. The general costs of administration of the department of
generaﬁunq. _ _ transportation.

(9) The investment income of the transportation fund. 11. The costs of administration of the taxes and fees that are

(ig) All moneys forwarded by county treasurers from ferfeidepositedn the transportation fund.
turesfines and penalties unde.348and from forfeitures for the 12. Terminal tax distribution payments unde78.24 (2) (a)
violation of traffic regulations in conformity with cl348 as pre 13. Tourism promotion under £0.380 (1) (w)

VIdFT.dm $.59.25 (3) (Kjand(L). . 14. Transfers to the conservation fund for motor fuel tax
(i) All'moneys forwarded by county treasurers from railroagyjiections on the use of fuel by snowmobiles, all-terrain
crossingimprovement surchges underss. 346.177 346.495  yghjcles,utility terrain vehicles, and motorboats.

and.346.65 (4r) as provided in 59.25 (3) (f) 2. 15. Any refunds of transportation fund taxes and fees autho
(im) All moneys forwarded by county treasurers from feg$,qq by law

und_ers.351.07 (1g)as provided in $§9.25 (3) (m) 16. Any other program administered by the department of
() All moneys transferred by law from other funds. transportatioron January 10, 2006.
(2) (a) Payments from the transportation fund shall be madeHistory: 1971 c. 125211; 1973 c. 99333 1975 c. 391975 c. 163.16, 1975

i i€h199 1977 c. 29274, 418 447; 1979 c. 341979 c. 3615.113 1981 c. 201981

only on the order of the secretary of ransportation, from Wh'(g. 475.80 (2) (4); 1983 a. 27538 1985 a. 16.15; 1985 a. 2%5.638p 3202 (51)
orderthe secretary of administration shall drawaarant in favor 19g5a 120ss.66, 3202 (56) 1985 a. 3321987 a. 327, 110, 399, 403 1989 a. 31
of the payee and chge the same to the transportation fund. 102 105 359, 1991 a. 39104, 189, 269, 309, 315, 1993 a. 16123 205 253 415
h L f this subsection d | 437,491, 1995 a. 27113, 201, 269, 280, 445 1997 a. 2735, 41, 135 237, 255 1999

~ (b) The provisions of this subsection do not apply to approprigg’ 32, 92, 167 2001 a. 162003 a. 33139 2005 a. 2545, 85, 179, 199, 260, 319

tionsauthorized by 25.17or to appropriations made by any 0f2007a. 4297, 107, 2009 a. 28100, 135, 224, 226, 2011 a. 32208 2011 a. 260s.

the following: 80; 2013 a. 20188 266, 363 s. 13.92 (1) (bm) 2.
19rm. Sectior20.380 (1) (w) 25.405 Transportation infrastructure loan  fund.
20s. Sectior20.566 (1) (qm) (1) DerINITION. In this section, “fund” means the transportation
21. Sectior20.566 (1) (u) infrastructureloan fund.
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(2) CreaTiON. There is established a separate nonlapsible trust(a) All capitalization grants provided by the federal govern
fund designated as the transportation infrastrudnaa fund, to mentunder33 USC 13810 1387.

consist of: (am) All capitalization grants provided by the federal govern
(a) 1. Allmoneys received from ttiederal government under mentunder42 USC 300j-12
P.L.104-59 section 350, designated for transit projects. (b) All state funds appropriated or transferred to the environ

2. All moneys received from the federal government undemental improvement fund tameet the requirements for state
P.L.104-59 section 350, designated for highway projects.  depositsunder33 USC 1382

(b) All moneys transferred to the fund to meet the requirements(bm) All state funds appropriatemt transferred to the environ

for state deposits undeiLP104-59 section 350. mental improvement fund taneet the requirements for state
(c) All repayments of principand payments of interest ondepositsunder42 USC 300j-12

loansmade under $85.52 (3) (c) All other appropriations and transfers of state funds to the
(d) All moneys received by the fund from the proceeds of tf&vironmentaimprovement fund.

issuanceof revenue obligations under d8 for the purpose ds. (d) All gifts, grants and bequests to the environmental

85.52 improvementfund.
(e) All gifts, grants and bequests to the fund. (e) All repayments of principaand payments of interest on

(3) SEPARATEACCOUNTS. (@) There is established in the fundloansmade from the environmental improvemémd and on
atransit account consisting of all moneys received under(8)ib. obligationsacquired by the department of administration usder
(@) 1., moneys received under su2) (b) designated by the 281.59(12).
departmentof transportation for transit projects amdoneys () All moneys received by the environmental improvement
receivedunder sub(2) (e)designatedby the department of trans fund from the proceeds of the sale of general or revenue ebliga
portationfor transit projects, revenue obligation proceeds undgtns underch. 18 for the purpose of £0.866 (2) (tc)or (td) or
sub.(2) (d) designated for transit projects aaltitransit account 281.59(4).

loan repayments under su@) (c) (9) All moneys received from the sale of loans made under s.
(b) There is established in the fund a highway account cons@81.59(2m) (a) 2.

ing of all moneys received under s(®) (a) 2, moneys received (h) The fees imposed under £81.58 (9) (d)and281.60
undersub.(2) (b) designated by the department of transportati 1m).

for highway projects and moneys received under @ke)des (i) All moneys received a@avestment earnings under2s.17
ignatedfor highwayprojects, revenue obligation proceeds und%) () .

ZL;E(.)EJ?H(()(;)”(jrgzlg;lr?]t:rﬁitsf%rngle%hs\/:/(%))/ (%;Olemd all highway (2) (@) There is established in the environmental improve

(c) The department of administration may establish additiorgf ntiund a clean water fund program fed@elolving loan fund

. countconsisting of the capitalization grants under gip(a)
accountdn the fund and, except for the accounts under gays. ;
and (b), may change accounts in the fund. The departrmrbntand(b)’ except as provided undsub.(2m) (b) all repayments

administrationshall consult thedepartment of transportationunderSUb'(l) (e)and(g) of capitalization grants undsub.(1) (a)

beforeestablishing or changing an account under this paragra?}g)d(b) and all moneys transferred to the account under(go).

History: 1997 a. 27 ) . . . . .
(am) There is established in the environmental improvement

25.41 State housing authority reserve fund. (1) Al fund a safedrinking water loan program federal revolving loan
moneysappropriatedr transferred by law; all moneys receivedund account consisting of the capitalization grants under($yb.
from the federal government, from the state housingeow (am)and(bm), except as provided under s@@m) (a) all repay
nomic development authorityor from any other source for thementsundersub.(1) (e) of capitalization grants under suf)
purposeof the state housing authority reserve fund; and all incortgm) and(om) and all moneys transferred to the accaumter

or interest earned byr incremento the state housing authoritysub.(2m) (b)

reservefund due to the investment thereof shall constitute the state(b) There is established in the environmental improvement
housingauthorityreserve fund which shall be used only as prdund a state revolving loan fund account consisting of all moneys
videdin this section. in the fund not included in accounts under. fax (am) or (c).

(2) Exceptfor the purpose of investment as provided in s. (c) The department of administration may establstd
25.17(2) (c) moneys in the fund shall be used only forghgpose changeaccounts in the environmental improvement fund other
of funding the appropriation to the housing rehabilitation loahanthose under par&), (am)and(b). The department of admin
programloan loss reserve fund unde26.490 (2) (q) Nothing istrationshall consult the department of natural resources before
in this section may be construed as limitihg power of the legis establishingor changing an accoutitat is needed to administer
lature,at any time, to abolish the fund. the programs under s881.58 281.59and281.61

(3) Subjectto 5.25.17 (2) (c)the board has exclusive control  (2m) (a) In any yearthe governor may transfer amount
of the investment and collection of the principal and interest of gllatdoes noexceed 33% of a capitalization grant under L.
moneysinvested fromthe fund and shall invest in investmentgam) provided in that year from the account under $Rjp(am)
authorizedunder s25.17 (3) (b) to the account under suf2) (a)

History: 1977 c. 4181983 a. 8%.11; 1983 a. 83.20. (b) In any yearthe governor may transfer an amount that does
g hot exceed 33% of a capitalization grant under §lip(am)pro-

a separateonlapsible trust fund, designated the election adminf‘gdgd n ttr:atzyear from the account under @ (a)to the account
tration fund, consisting of all moneys received from the federdfi9€rsu (2) (am) . . .
governmentunder L. 107-252 ail moneys received from (25) (a) If the secretary of administratiaietermines that the
requestersrom sales of copies of thefifial registration list, and Moneysavailable in the dry cleaner environmental response fund

all moneys transferred to the fund from other funds. areinsuficient to pay awards under 892.65 the secretary of
History: 2003 a. 35266, 2011 a. 32 administrationand the secretary of natural resources may enter

into an agreement establishing terms and conditions for the trans
25.43 Environmental improvement fund. (1) Thereis fer of moneys from thenvironmental improvement fund to the
established a separate nonlapsible trust fund desigaatid@ dry cleaner environmental response fund, including a maximum
environmentaimprovement fund, to consist of all of the follow transfer amount, and the repayment to the environmental
ing: improvementfund of the amount transferred plus interest when

25.425 Election administration fund.  There isestablishe
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25.43 TRUST FUNDS AND THEIR MANAGEMENT Updated 11-12Wis. Stats. 16

sufficient funds are available in the dry cleaner environmental (5k) The moneys received under287.17 (4)and(10) ()).
responsefund. The maximum transfer amount specified in an (5L) The fees imposed under287.31

agreementnder this paragraph may not exceed the lesser of the(5m) The tonnage fees imposed unde£89.62 (L)that are
following: paid by a nonapproved facilitys defined in £289.01 (24) for
1. Six million two hundred thousand dollars. environmentamanagement.
2. The diference between $20,000,000 and the amount that(6) The groundwater fees imposed under289.63 (1)for
hasbeen expended under26.320 (1) (smyhen the agreement environmentamanagement.
is entered into. (6m) Thewell compensation fees imposed und&a8.63 (1)
(b) If the secretaries enter into an agreement under this subsecenvironmental management.
tion, the secretary of administration may transfer from the-envi (6s) The fees imposed under289.645
ronmentalimprovement fund to the dry cleaner environmental (7) The feesimposed under £89.67 (1)for environmental
responsdund an amount that does not exceed the lesser of mﬁnagement:,‘xcept that, of the fees.imposed und@8s.67(1)

?mgunt?rf] the shortfall in the (Ery cle{?l_n%r _en':/rironmem@potnsed cp) or (cv), $3.20 for eacton of waste is for nonpoint source
und or themaximum amount specified in the agreement Undgfzter pollition abatement.

par.(a). .
(3) Exceptfor the purpose of investment as provided in e%w\gr?rzmpg:]tg]r%g?\fgéﬁghvt.ed from fees unde89.67 (2)for

25.17(2) (d), the environmental improvement fund may be us :
only for the purposes authorized under285320 (1) (r)(s), (Sm), ( 4)(f80) . lge.:gﬁ?nz?]?als%g?%ﬁsem;ﬁsed under 289.67 (3jand
(t), and(x), (2) (s)and(x) and(3) (q), 20.370 (4) (mt)(mx) and Vi 9 -

(nz), (8) (mr)and(9) (mt), (mx) and(ny), 20.505 (1) (v)(x) and (89) The moneys received from reimbursements under s.

(y), 281.58 281.59 281.6Q 281.61and281.62 292.11(6) (c) 1.for environmental management.
History: 1987 a. 3991989 a. 31366; 1995 a. 27227, 1997 a. 2735, 237, 252 (8m) The moneys received from the federal governnent
1999a. 9 32,2009 a. 282011 a. 261 reimbursementinder s292.11 (6) (c) 2.and for purposes related

. . to the hazardous substances spills program, the abandoned con
ezlrsé?(fnorYI\:;Jsstﬁ)Iren?rﬂi%?lm?jncti;us?gﬁatggig ;ﬁ:srabl'sggg gesnetp tainerprogram and the environmental repair of waste facilities.
fund, to consist of the tonnage fees imposed undet4441 (3) (7)((92) ;?%Tﬁ?fg; éifgllvn‘:grfgorgr? eunrllmpalltlesder $292.31
1989stats., except for tonnage fees paiglmonapproved facility 'anag . .
asdefined in s289.01 (24)waste management base fees imposed (10) Theamounts required to be patto the environmental
unders. 144.441 (5) 1989 stats.; and all moneys received Tundunder s292.31 (8) (g¥or environmental management.

recoverecunder s289.41 (1) (a) 1, 3. or4. and(am) 1, 3. and (10g) The moneys received from reimbursements under s.

4. Moneys in the wastmanagement fund shall be used for thé92.41(6) (c)for the abandoned container program.

purposesspecified under £89.68 (3)to (6). (10j) All moneys received under282.51(2) for cooperative
History: 1977 c. 3771979 c. 2215.2202 (39) 1981 c. 3741983 a. 271983 a. remedialaction.

410s.2202 (38) 1987 a. 3841989 a. 311991 a. 391995 a. 227 (12) The funds transferred under292.65 (1).

25.46 Environmental fund. There is established a separate (13m) The environmental surchges under $299.93 for
nonlapsibletrust fund designateds the environmental fund, to€nvironmentalenforcement, environmental repaandenvirory

consistof: mentaleducation.
(1e) Themoneys transferrashder s20.855 (4) (wcfor envi (18r) The fees receivedinder s.295.15for environmental
ronmentalmanagement. management. o _—
(Im) Themoneys transferred under28.855 (4) (fffor non (20) All moneys received in settlement of actidngiated

under42 USC 96010 9675for environmental management.

(21) All moneys,other than fines and forfeitures, that are
receivedunder settlement agreements or orders in settlement of
. . actionsor proposed actions for violations of cB80to 299 and
tal (;)Zir;l';e‘sf;%snltmposed under®4.64(4) (a) 4.for environmen thataredesignated to be used to restore or develop environmental

3 Thg ‘ C d underes 65(6 af . resourcesto provide restitution, or to make expenditureguired

(3) Thefees imposed under®4.65(6) (a) 4.for environmen | ,nderan agreement or order

tal management. History: 1983 a. 4101985 a. 291987 a. 271989 a. 31335 1991 a. 39112,

ifi 269, 309 1993 a. 16261, 453 458 1995 a. 27227, 1997 a. 271999 a. 92001 a.
(4) Themoneys specified under®1.681 (7) (a) 1and2. for 16, 2003 a. 1392005 a. 452007 a. 202009 a. 282011 a. 32ss.886t0 888, 892

point source water pollution abatement.
(1r) Themoneys transferred from thei$tlonsin development
reservefund underl999 Wsconsin Act 9 section9225 (1)

environmentamanagement. 10893 2013 a. 120.
(4m) Themoneys specified under s. 94.681 (7) (a) 3efor . . )
ronmentalmanagement. 25.463 Agricultural producer security fund.  There is
NOTE: Section 94.681 (7) (a) 3. does not exist. establisheda separate nonlapsible trust fund designated as the
(4s) Thefees imposed under®4.681 (3mand(4) for envi  agricultural producer securitfund, to consist of all fees, sur
ronmentalmanagement. chargesassessments, reimbursements, and proceeds of-contin

gentfinancial backing received by the department of agriculture,

(5) Thefees imposed under®58.23 (5) (afor environmental tradeand consumer protection under £B6

management. Jedi

(5c) The moneys collected under $45.19(6) for environ History: 2001 . 162003 a. 38
mentalmanagement. 25.465 Agrichemical management fund. There isestab

(5d) Thefees imposed under 281.48 (4s) (dfor environ lished a separat@onlapsible trust fund designated as the-agri
mentalmanagement. chemicalmanagement fund, to consist of:

(5e) All moneys received under281.75 (16) (djor environ (1) Thefees collectedinder s94.64 (3m) (b)(3r) (a)and(4)
mentalmanagement. (@)1

(5g9) Thefees imposed under283.31 (7)for environmental  (2) Thefees collected under$4.65 (2) (a)(3) (b)and(6) (a)
management. 1. and(b).

(5j) All moneys received under283.87or as a settlementto  (2m) The fees collected under®4.66 (4)
any action initiated or contemplatechder s283.87for environ (3) Thefees collected under 84.681 (2) (5) and(6) (a) 3,
mentalmanagement. exceptas provided in 94.681 (7) (a)
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(4) The fees collected under®4.685 (3) (a) 1. (d) “Local government” means any countgwn, village, city
(5) The fees collected under®1.703 (3) (a) 1. powerdistrict, sewerage district, drainage district, tovamitary
(6) The fees collected under%t.704 (3) (a) 1. district, public inland lake protection and rehabilitation district,

local professional basebadbrk district created under subdh.of
(7) The fees collected unders1.705 (4) (b) ch. 229 long-term care district under 46.2895 local profes
(8) Thefees collected under$4.72 (5) (bjand(6) (a) 1.and  sjonalfootball stadium district created under subih.of ch. 229
2. and(l). local cultural arts district created under subétof ch. 229 public
Lggstory: 1991 a. 39112 1993 a. 161995 a. 271997 a. 271999 2. 92009a- |ibrary system, school district dechnical college district in this
state,any commission, committee, board diagr of any govern

25.466 Working lands fund. There is created a Separaténentalsubdivision of this state, any court of this state, other than
trustfund designated as the working lands fund, consisting of §}i¢ court of appeals dhe supreme court, or any authority created
moneysreceived under ©1.66 (1) (c)and all moneys received Unders.114.61 231.02 233.02 or234.02 .

dueto the sale, modification, or termination of an easement pyy S TE:. Par. (¢) is shownas amended eff. 1-1-15 £§013 Ws. Act 20. Prior

1-1-15 it reads:
chased under 83.73 (d) “Local government” means any county town, village, city power dis

History: 2009 a. 282011 a. 32 trict, sewerage district, drainage district,town sanitary district, public inland
lake protection and rehabilitation district, local pr ofessional baseball park dis
25.468 Agricultural chemical cleanup fund. Thereis  trict created under subch. Il of ch. 229, long—term ca district under s. 46.2895,
estblisnec: separate nonlapsie st und designated as WEFisRIS Lot AL s e L
agr'CUItura|Chemlcal CIeanuD fund, to consist of all revenues ¢ gm, school district or technical college district in this staté, any commission,
lected under s€4.64 (3r) (byand(4) (a) 5,94.681 (3)and(6) (&) committee, board or officer of any governmental subdivision of this state, any

4.,94.685 (3) (a) 294.703(3) (a) 2,94.704 (3) (a) 2and94.73  court of this state, other than thecourt of appeals or the supeme court, or any
(5) (e) and(8). authority created under s. 14.61, 149.41, 231.02, 233.02 or 234.02.

History: 1997 a. 27 (e) “Local official” means each diter or employee of a local
governmenivho by law or vote of the governing body of the local
25.469 Nuclear waste escrow fund. There is established governmenis made the custodian of funds.
aseparate nonlapsible trust fund designateti@siuclear waste  (2) Crearion. There is established within the state investment
escrow fund, to consist of all moneys received by the public s@ind a local governmeriooled—-investment fund with a separate

vice commission under 496.497 (1s) (a) andidentifiable accountvithin the fund for each local govern
History: 1999 a. 196 ment.

(3) LocAL GOVERNMENTS AUTHORIZED TO PLACE FUNDS IN
nOOL. (a) With the consent of the governing bodylocal dficial
may transfer local funds to the department of administraton
depositin the fund.
(b) On the dates specified and to theent to which they are

25.47 Petroleum inspection fund. There is establisheal
separatenonlapsible trustfund designated as the petroleu
inspectionfund, to consist of:

(1) The fees imposed underl$8.12 (1)

(Im) Any fees imposed under392.63 (2) (em) 1. available,subject to s16.53 (10) funds payable to local govern

(2) The payments under 292.63 (4) (h) 1m. mentsunder ss79.035 79.04 79.05 79.08 and79.10shall be

(3) The payments under 892.63 (5) (a) considered local funds and, pursuant to the instructions of local
(4) The net recoveries under282.63 (5) (c) officials, may be paid into the separate accounts of all local gov

ernmentsestablished in the local government pooled-investment
(4m) The payments under 292.64 (3) o fund and, pursuant to the instructions of locdiaidls, to the
(5) The moneys transferred from the appropriation accouBktentto which they are available, be disbursed or invested.

unders.20.370 (7) (dq) o . (4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject
(6) The net proceeds of revenue obligations issued under§the right of the local government to specify the period in which
292.63(9m) that are transferred fromseparate and distinct fundits funds may be held in the fund, the departmeatiofiinistration

outsidethe state treasurin an account maintained by a trusteesna|| prescribe the mechanisraad procedures for deposits and
unders.18.562 (3) withdrawals.

(7) The fees imposed underl$8.23 (4) (5) INVESTMENT POLICIES. The board shall formulate policies
e s gy 03 & 161997 2. 271999 2. 91852001 for the investment and reinvestment of moneys irfithd and the

acquisition, retention, management and disposition of such

25.48 Dry cleaner environmental response fund.  There investments. The boardshall provide a copy of the investment
is established a separate nonlapsible trust flesignated as the Policies, together with any guidelines adopted by the bdard

dry cleaner environmental response fund, to consist of the monéi{fgctstaf investment activityto each local government having

requiredunder s77.9964 (3fo be deposited in the fund and mona@hinvestment in the fund upon the local governnseretjuest and
eyscollected under s892.65 (8) (j) (8m), and(9) (c). atleast annually to all investors. Theard shall distribute at least

History: 1997 a. 271999 a. 92003 a. 312 annuallyperformance information over the preceding one-year
5-yearand 10-year periods, compared with appropriate indexes
25.49 Economic development fund. There isestablished or benchmarksn the private sectorThe investment policies shall
a separate nonlapsible trust fund designated as the econocimidudeall of the following:
developmentfund, to consist of the surclygr imposed under  (a) Any types of prohibited investments.

SUb.Ch'V” of ch. 77 (b) Any restrictions on allocation of assets among various asset
History: 1989 a. 3351991 a. 391995 a. 2271999 a. 92007 a. 202009 .50 4/ ned
2011a. 322013 a. 166 ypes.

(c) Credit standardfor private companies in which the fund
25,50 Local government pooled—-investment fund. mayinvest.

(1) DeriNiTioNs. In this section: (d) Dollar or percentage limits on investments in a single-com
(b) “Fund” means the local government pooled-investmeptnyor bank.
fund. (5m) MONTHLY REPORTINGREQUIREMENTS. (@) The board, in

(c) “Local funds”"means funds under the control or in the cusooperatiorwith the department of administration, shall provide
tody of any local government or localfiofal that are not required a monthly report to eadbcal government having an investment
to meet current expenditures or demands. in the fund. The board shall use all reasonalftetsfto provide
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the report to the local government no later than 6 business d&#s62 Property tax relief fund. All moneys transferred from
afterthe end of the month covered by the report. The report shibit general fund to the property tax relief fund constituteptoge
include information on the fund’ earnings for the month, with erty tax relief fund. Moneys in thiind are reserved to provide
comparisonto appropriate indexes or benchmarks in the privasateproperty tax relief.

sector. History: 1995 a. 2131997 a. 27

(b) Upon request of any local government havindgreest
mentin thefund, the board shall provide a summary of securiti
held by the fund, including for each type of secuii/costcur

.65 County mining investment fund. (1) DEFINITIONS.
n this section:

rentvalue and, in the case of debt instruments, the avenate (b) “County funds” mean payments received by counties
rity. The board shall provide the information as sooprastica ~Unders.70.395 (2) (d) 1.
ble after receiving the request. (c) “County government” means any county in this state.

(6) BOARDTO INVEST, REINVESTPOOLEDFUNDS. In theamounts (d) "County oficial” means each diter or employee of a
availablefor investment purposes and subject to the policies countygovernment who by law or vote of the governing body of
mulatedby the board, the board shall invest and reinvest mondfé county government is made custodian of county funds.
in the fund and acquire, retain, manage, including the exercise ofe) “Fund” means the county mining investment fund.
anyvoting rights, and dispose of investments of the fund. (2) CreaTion. There is established under the controtha

(7) ReEIMBURSEMENTOF EXPENSES. The department of admin boarda county mining investment fund with a separate and identi
istrationshall deduct monthly from the earnings of the fund durirfgable account within the fund for each county government.
the preceding calendar month an amounfisigit to coverall (3) COUNTY GOVERNMENTS AUTHORIZED TO PLACE COUNTY
actualand necessary expenses incurred by the statinimister  runpsin FUND. With the consent of the county board a coufily
ing the fund in the preceding calendar month, except that in-no fisal may transfer county funds received undéts395 (2) (d) 1.
cal year may the department of administratifailuct an amount to the state treasurer for deposit in the funcco@nty oficial may
exceedingthe amount appropriated unde26.505 (1) (gcfor  authorizethe investment and local impact fubdard to transfer
thatfiscal year the county funds to the state treasurer for the county

(8) SEPARATEACCOUNTS. (a) Thedepartment of administra  (4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject
tion shall keep a separate account for each local government &nthe restrictions in this subsection the state treasurer shall pre
shall record the individual amounts and the totals of all inrvestcribethe mechanisms and procedures for depositsvithdraw
mentsof each local governmestmoneys in the fund. als. The mechanisms and procedures shall include a requirement
(b) The department of administration shall report monthly fer review and approvdly the investment and local impact fund
eachlocal oficial the deposits and withdrawals of the precedingoardof all withdrawals made within 10 years of deposit. The
month and any other activity within the account. Statetreasurer shall notify the investment and local impawctl

(c) For each municipalityhat invests in the fund surplus debP0ardof all withdrawals made 19ears or more after deposit.
servicefunds under $7.11 (2) (d) thedepartment of administra JVithdrawalsshall be made only to cover the costs of alleviating
tion shall keep separate accounts for such surplus debt seryjppactsdue to the closing of a metalliferous mine in the county

funds and for all other local funds of the municipality that ard € curtailment of metalliferousining activity in the county
investedin the fund. (5) INnvEsTMENT POLICIES. The board shall formulate policies

- . r the investment and reinvestment of moneys iritthd and the
ruI((ags)toRcUaLrEr;' O-LT?hieSﬁ:ggggtS%ﬁﬂg'g:fg%'r?n may promL"g‘r’u?cquisition,retention, management and dispositidhe invest

" ments.
_ (10) INSURANCEOFPRINCIPAL. The department of administra (6) REIMBURSEMENT OF EXPENSES. The state treasurer shall
tion may obtain insurance for the safety of the principal invesjo j\cquarterly a maximum of 0.25% of the amount of income
mentsof the fund. The insurance is a reimbursable expense “nlfgd'eivedfrom the earnings of the fund during the precedaign
sub.(7). A
History: 1975 . 1641977 c. 29187, 1979 ¢. 34,2102 (46) (4)1979 c. 175 dar quarter for all actual and necessary expenses incurred by the

s.53 1981 . 2003 1983 a. 25.2202 (45) (49). 1985 a. 2&.3202 (46)1987 2.  State in administering the fund.
27,1989 a. 31159 336, 1991 a. 3339, 1993 a. 16399 1995 a. 2756, 274 1999 (7) SePARATEACCOUNTS. (a) Thedepartment of administra
2.9, 65,83, 167, 2001 a. 382005 a. 25335 2007 a. 202011 a. 3220132. 20 tjon shall keep a separate account for each county goveramnt

shall record the individual amounts and the totals of all invest

25.55 Land information fund. There is created a separate, ;
h . : entsof each county governmestmnoneys in the fund.
nonlapsibletrust fund designated as the land informatfiamnd, (b) The state treasurer shall report quarterly to each county

coHriISst:)sr;[/lznggign;.c?oeyS received unders9.72 (5) (a) official the deposits and withdrawals of the preceding quarter and

any other activity within the account.

25.60 Budget stabilization fund. There is created a sepa HistoY: 1977 c. 4231991 a. 2501999 a. 83

ratenonlapsible trust fund designated as the budget stabilizat'@g . ,
g .67 Children’s trust fund.
fund, consisting of moneys transferredte fund from thg gen i eatedas a separate fund. Moneys in the fund shall be
eralfund under ss16.518 (3)and16.72 (4) (b) Moneys in the xpendecbnly for the purposes specified in48.982 (2m)
budgetstabilization fund are reserved to provide state revenue S . ’ L
bility during periods of below-normaconomic activity when . (2) (&) The fund shall consist of all moneys receivediier
actualstate revenues are lower than estimated revenues undé‘r“l(fg);mzﬁr 348.982.(23h(d)?r (iiezh(: 3. t ded und
20.005(1). moneys in the fun re not expended under s.

History: 1985 a. 1202001 a. 162003 a. 332005 a. 252007 a. 202013 a.20  20.433(1) (q) shall continue to accumulate indefinitely

History: 1983 a. 271989 a. 311993 a. 4441997 a. 2778, 252, 293 2001 a.

25.61 VendorNet fund. There is created a separate nonlap§6; 2005a.319
ible trust fund designated as thendorNet fund consisting of all 25.68 Support collections trust fund There is created a

revenuesaccruing to thestate from fees assessed undé6sr01 separate nonlapsibteust fund desianated as the support cellec
(1) and(2) and from gifts, grants, and bequests made for the pﬂgﬁstrust fund,%o consist of all of%he following: PP

701 (1 2
ﬁg;ezt%fe?lfings_( Jand(2) andmoneys transferred to the fund (1) All moneys received by the department of children and

History: 1995 a. 27351 1997 a. 361999 a. 92001 a. 162003 a. 3212013 a. amilies under s.49.854 except for moneys received under s.
. 49.854(11) (b).

(1) The childrens trust fund
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(2) All moneys received under $67.57and767.75for child acceptedby a corporation under €4.20 (3) (b)that are not
or family support, maintenanaar spousal support, health caregetainedby the corporation, all moneys received by a corporation
expense®r birth expenses. unders.44.20 (3) (b¥or goods or services providég the corpe

(3) All moneys not specified under su@) that are received ration that are not retained ke corporation, and all moneys
undera judgment or order in an actiorfeafting the familyas transferredinder2003 Wsconsin Act 91sectionl6 (1) Moneys
definedin s.767.001 (1)by the department of children and famiin the fund may be expended omly provided in £20.245 (1) (r)
lies or its designee. History: 2003 a. 91

(4) All moneys received under49.855 (4)from the depaft 25 75 |ottery fund. (1) DeriNmioNs. In this section:
ment of revenue or thelepartment of administration that were (b) “Gross lottery revenues” means gross revenues from the
withheld by the department of revenue or the internal reveBEIe g0 0f |ottery tickets and lottery shares under 56 and reve
vice for delinquent child support, family support, or maintenangg <from the imposition of fees, if anynder s565.10 (8)and
g;ggrtgg;?rl%?rt%og)r(tp_:r:ggged amounts for past support, medi (Ijudesgggni)gnsl,itiorinclLcji(ljing b(f)nuhsetsh, if ztat?paid to retailsrs _
_ ' unders. 565. )regardless of whether the compensation is
History: 1997 a. 1912001 a. 162005 a. 443.265 2007 a. 20 deductecby the r(eta)ilergprior to transmitting lottery ticpket and lot

25.69 Permanent endowment fund. There is established 'Y Share revenues to the commission.

a separatenonlapsible trust fund designated as the permanent(C) ‘Lottery proceedsmeans the remainder of the gross lot

endowmenfund, consisting of all of the proceeds from the saféry revenues after deducting all of the following:

of the states right to receive payments undbe Attorneys Gen 2. Amounts for prizes.

eral Master Dbacco Settlement Agreement of NovemB8y 3. Amounts for other expenses, including compensation paid

1998,and all investment earnings on the proceeds. Any reventesetailers under £65.10 (14)and amounts paitb vendors for

or proceeds that are derived from the repurchase by the state obthdineservices andupplies provided by the vendors under-con

tobaccosettlement revenues underl$.527 (3) (c)1. are also tractunder s565.25 (2) (a)

depositednto the permanent endowment fund. Beginning in the (2) Crearion. There is created a separate nonlapsible trust

2009-10fiscal yeay there is transferrefom the permanent fund known as the lottery fund, to consistgsbss lottery revenues

endowment fund to the Medical Assistance trust fundeceivedoy the department sévenue and moneys transferred to

$50,000,000in each fiscal year and the remainder of moneyge Iottery fund under s20.435 (5) (kg)20.455 (2) (g) and

gjep08|tednt0 the permanent endowment funceich fiscal year 20.505(8) (am) (g), and(jm).

is transferred to the general fund. (3) DISTRIBUTION OF GROSSLOTTERY REVENUES. The distribu
History: 2001 a. 16109, 2003 a. 332007 a. 20226 tion of the gross lottery revenues in the fund shall be subject to all

25.70 Historical society trust fund. There is established a©f the following: ,
separateronlapsible trust fund designated as the historical society (&) Prizes. An amount equal to at least 50% of eachga@n
trustfund, consisting of all endowment principal and income arffuesfrom the sale of lottery tickets and lottery shares shall be
all cash balances of the historical societynless the board of returnedas prizes to the holders of winning lottery tickets or lot
curatorsof the historical society determines otherwise in eadlY shares sold during that year

caseonly the income from the assets in the historical society trust(b) Expenses. No more than an amount equal to 10%gr@fss
fund is available for expenditure. In this section, unless otherwigétery revenues for each yearay be expended to pay the expen
providedin the gift, grant, or bequest, principal and incaame  sesfor the operation and administration of thery, except that

determinedas provided under subckl of ch. 701 expensedor the operation and administrationtb& lottery may
NOTE: This section is shown as amended eff. 7-1-14 2§13 Wis. Act 92 €xceed10% of gross lottery revenues if so approved byjdime
Prior to 7-1-14 it eads: committeeon finance under 3.1Q In computing expenses sub

o . ) ) jectto the 10% limitation under this paragraph:
25.70 Historical society trust fund.  There is established a separate nen . . .
lapsible trust fund designated as the historical society trustund, consisting of 1. Compensation paid to retailers undes&5.10 (14)shall
all endowment principal and income andall cash balances of the historical soci  not be included.

ety. Unless the board of curators of the historical society determines otherwise ;i ;i i
in each case, only the income dm the assets in the historical society trust fund 2. Capital expenditures may be amortized.

is available for expenditure. In this section, unless otherwise prided inthe gift, 3. Payments twendors for on-line services and supplies pro
%alntz,oor bequest, principal and income ae determined as povided under s.  vided by thevendors under contract unde585.25 (2) (aghall

be included.

4. Moneys appropriated from the lottery fund und@0s455
25.72 Historical legacy trust fund. Thereis established a (2) (r) shall not be included.
separataonlapsible trust fund designated as the historical legacy(e) Fromthe appropriation under 20.566 (2) (r)lottery pro
trustfund that consists of all moneys in the bicentennial accowt&edsshall be used to fsfet department of revenue expenses in
unders.25.72 (2) 1999 stats., and all gifts, grants,bmquests administeringthe lottery credit.

madeto commemorate the 200th anniversary @abnsin state  History: 1987 a. 19,399 1989 a. 31336 1991 a39, 225,269 1993 a. 161995
hood a.27,1997 a. 271999 a. 59; 2001 a. 162003 a. 332009 a. 28

History: 1997 a. 272001 a. 16

History: 1985 a. 291987 a. 272005 a. 102013 a. 92

25.77 Medical assistance trust fund. ~ Thereis created a
2573 Historical society endowment fund. Thereis separatenonlapsible trust fund designatedthe medical assist

establishedh separate nonlapsible endowment fund designateqag etruslf ffurzjd, C(l)n5|st|ng of all .Of ’([jhg folllo(;/ymg: hat th
the historical societyendowment fund, to consist of all gifts, 1) A ef ﬁra| rr]noneys received, '”fC ”f mg)rrl]eyst at the
grants,or bequests made to the fund. Notwithstandir@p07 departmenof health services may transter from the appropriation

(1), the historical society may convert any noncash gift, grant, Wpders:20.435 (4) (0)that are related to payments undeiSs4s

and are based opublic funds that are transferred or certified
bi?slﬁifnltgg??;zom a 16 under42 CFR 433.51b) and used as the nonfederal shafdedt
ical Assistance funding.
25.74 History preservation partnership trust fund. (2) All public funds that are relaténl payments under 49.45

Thereis established a separate nonlapsible trust fund designaedthat are transferred or certified und@ CFR 433.51b) and
asthe history preservation partnership trust fund consisting of aiedas the nonfederal arfdderal share of Medical Assistance
moneysreceived from admissions, sales, and other receipite of funding, except funds that are deposited into the appropriation
historical society all contributions, gifts, grants, and bequestaccountsunder s20.435 (4) (h)(kx), or (ky).
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25.77 TRUST FUNDS AND THEIR MANAGEMENT Updated 11-12Wis. Stats. 20

(3) All moneyseceived under £0.14 (2g)from assessments unders.16.255 (3)other than revenue from thoseurces that is
on licensed beds of facilities in each fiscal year deposited in the college savingogram bank deposit trust fund

(6) All moneys transferrednder2003 Wsconsin Act 129 or the college savings program credit union deposit trust fund.
section5 (1). History: 2001 a. 72005 a. 4782011 a. 32
(7) All moneys transferred und&905 Wsconsin Act 15see 25.853 College savings program bank deposit trust

tion 9221 (2) . fund. There is established a separate nonlapsidéefund desig
(8) All moneys transferred from the appropriation urgler natedas the college savings program bank deposit trust fune, con

20.285(1) (gb) sistingof all revenue from enroliment fees for atmhtributions
(9) All moneys transferred from the permanent endowmettcollege savings accounts undefl6.641in which the invest
fund. mentinstrument is an account held bgtate or national bank, a
(10) All moneys transferred und@007 Wsconsin Act 20  stateor federal savings bank, a state or federal savings and loan
section9225 (2) associationor a savings and trust company that has its méageof
(11) All moneys transferred under$0.38 (8)and(10). or home ofice or a branch dite in this state qnd that is insured
(12) All moneys recouped and deposited undsds88 (6) (a) Y the Federal Deposit Insurance Corporation, and all revenue
4.and(6m) (a) 4. from distributions and fees paid by the vendors of those invest
(13) All moneys transferred under46.98 (4) mentinstruments under 6.255 (3)

History: 2001 a. 1316; 2003 a. 33129, 318 2005 a. 1525, 2007 a. 2Gs.697d  H1stOry: 2005 478201 a. 32

t0 697p 9121 (6) ()2007 a. 952009 a. 228, 190, 2011 a. 32 . L .
. ©) @ > ? ¢ 25.855 College savings program credit union deposit

25.772 Hospital assessment fund. Thereis established a trust fund. There is established a separate nonlapsible trust fund
separate nonlapsible trust fund designated as the hospital asstesignatedas the college savings program credit union deposit
mentfund, to consist of all moneys received undé&0s38 (2) (a) trustfund, consisting of all revenue from enroliment fees for and
from assessments on hospitals other than critical abosgstals contributionsto college savings accounts underés641in which
andall moneys recouped and deposited undep88 (6) (a) 3. theinvestment instrument is an account held Isyage or federal
History: 2009 a. 2190 creditunion, including a corporate central credit uniogemized
o ] unders.186.32 that has its main fi€e or home dfce or a branch
25.774 Critical access hospital assessment  fund.  office located in this state and that is insured by the Natiorealit
(1) Thereis established a separate nonlapsihlet fund desig  Union Administration,and all revenue from distributions and fees
natedas the critical access hospital assessment farunsist of paid by the vendors of those investmenstruments under s.
all moneys received under%0.38 (2) (b)from assessments on16.255(3).
critical access hospitals and all monegsouped and deposited History: 2005 a. 4782011 a. 32
unders.50.38 (6m) (a) 3.
History: 2009 a. 190 25.95 Universal service fund. There is establishedsapa
rate nonlapsibletrust fund designated as the universal service

25.78 Artistic endowment fund. There is establishedsep  fund, to consist of all contributions received undet36.218 (3)
aratenonlapsible trust fund designated as the artistic endowmengistory: 1997 a. 27

fund, to consist of all of the following: 3 ) _ ) _
(1) All gifts, grants, bequests, or other contributions made8.96 Utility public benefits fund. There is established a
the artistic endowment fund. separatenonlapsible trust fund designated as the utility public
(2) All gifts, grants, bequests, or other contributions made kenefitsfund, consistingf low-income assistance fe_es received
the Wisconsin Artistic Endowment Foundation addscribed Unders.16.957 (4) (agnd(5) (b) 2.and all moneys received under

unders.247.05 (2) (f) 5.196.374 (3) (b) 4.
History.: 200.1 a. 16 History: 1999 a. 92005 a. 1412007 a. 20

25.79 Governor's read to lead development fund. 25.97 Air quality improvement fund. — There is established
Thereis established a separate nonlapsible trust fund, designategeparate nonlapsible trust fund designated as the air quality
the governots read to lead development fund, consisting of dnpProvementund, consisting of all moneys transferred under s.
gifts, grants, bequests, and otlentributions made to the fund. 16.958 (2) (aand all moneys deposited undef 86.86 (3)

History: 2011 a. 166 History: 1999 a. 9

25.80 Tuition trustfund. There is established a separate-noi25.98 Wireless 911 fund. There is established a separate
lapsibletrust fund designated as the tuition trust fund, consistimgnlapsibletrust fund designated as the wirel®4s fund, con
of all revenue from enrollment fees and the sale of tuition ungssting of deposits by the public service commission urgler

unders.16.64 256.35(3m) (f) 1.
History: 1995 a. 4031999 a. 92011 a. 32 History: 2003 a. 482007 a. 130
25.85 College savings program trust fund. There is 25.99 Police and fire protection fund.  There is established

established separate nonlapsible trust fund designated as the endeparate nonlapsible trust fund designated as the police and fire
lege savings program trust fund, consisting of all revenue froprotectionfund, consisting of deposits by the public service-com
enrolimentfees for anatontributions to college savings accountgnissionand department of revenue undet5.025 (6) (c) 3.
unders.16.641and fromdistributions and fees paid by the vendor History: 2009 a. 28
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